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INVESTMENTS 


Dividend Declarations 


hs 
pid Railroads 
Books 

Name and Rate. Payable. Close. 
Albany & Susq, 2 sp...... Jan. 7 Dec. 24 
Allee & Western, 3s...... Jan. $3 Dec. 22 
Atl Coast Line, 3%'s...... Jan. 10 Dec. 23 
Canada Southern, 1% s... Feb. 1 Dec. 30 
Central of N J, 2 sp...... Jan. 3 *Dec. 30 
-  & Se 2 AS) SS eee Jan. 16 Dec. 22 
Chi & N W pf, 3% s..... Jan. 16 Dec. 22 
Cc, C, C & St L pf, 1% aq... Jan. 20 Dec. 30 
Det River Tunnel, 3 s.... Jan. 16 Jaa." 3 
Elm & Wpt pf, 3.25....... Jan. 3 *Dec. 20 
Kan City So pf, 1 q....... Jan. 16 *Dec. 31 
Mahoning Coal RR pf, $1.25 Jan. 3 Dec. 2 
Mich Central, 4 8......... Jan. 28 Dec. 30 
Mobile & Ohio, 4......... Dec. 31 *Dec. 3 
N Y State Realty & Term, 6 Jan. 3 Dec. 30 
Northern Central, $2...... Jan. 16 *Dec. 31 
Nor Securities, 4.......... Jan. 10 Dec. 27 
Nor Securities, 6 ex....... Jan. 10 Dec. 27 
N London & Nor, 2% q... Jan. 2 Dec. 15 
No & Worcester pf, 2 q... Jan. 2 Dec. 15 
Old Colony, 1% q......... Jan. 2 Dec. 10 
Phila & Trenton, 2% q.... Jan. 10 Dec. 30 
Prov & Worcester, 2% q.. Dec. 31 Dec. 14 
ee Se nt kee wae Feb. 9 *Jan. 17 
Reading 2d pf, 50c q...... Jan. 12 Dec. 30 
Rich, F & P com and div 

I A a a er Dec. 31 Dec. 2 
Rome & Clinton, 2%...... Jan. 1 Dec. 21, 
ee A Dh os Sc odes ce Jan. 16 Dec. 30 

Tractions 

Ash P & L pf, 1% q...... Jan. 2 Dec. 16 
Athens R & E pf, 1% q.. Jan. 2 Dec. 15 
Bangor R & E pf, 1% q... Jan. 1 Dec. 20 
Cap Trac (Wash), 1% q.. Jan. 1 Dec. 12 
Carolina P & L pf, 1% q.. Jan. 2 Dec. 16 
Cin & Ham Trac, 1 q..... Jan. 1 *Dec. 20 
Cin & Ham Trac pf, 1% q Jan. 1 *Dec. 20 
Cincinnati St Ry, 1% q... Jan. 1 Dec. 16 
Cleveland Ry, 1% q....... Jan. 1 *Dec. 12 
Columbia Elec pf, 3....... Jan. $3 *Dec. 20 
Duquesne Light pf, 1% q. Feb. 1 Jan 1 
Eastern Tex Elec, 2 q..... Jan. 3 *Dec. 17 
Eastern Tex Elec pf, 3 s.. Jan. 3 *Dec. 17 
Elmira W, L & RR Ist pf, 

DE Glek tubs ob Vibe heen nes Dec. 31 Dec. 20 
Elmira W, L & RR 2d pf, 

ch Ash av nin ehh ibook ue ce Dec. 31 Dec. 20 
Geo L, R & P pf, 1% q... Jan. 1 *Dec. 23 
Manch T, L @& P, 2q...... Jan. 16 *Jan. $8 
Man Bdg 3c Line, 1% q.. Dec. 31 *Dec. 20 
Manilla E RR & L, 1%q.. Dec. $1 Dec. 23 
Monon P & R pf, 37%c q.. Jan. 7 *Dec. 3 
Phila & West pf, 62%cq.. Jan. 15 Dec. $1 
Portland L & P ist pf, 

SE SURE os dais eevaoin ah 9 ce 6 Jan. 3 Dec. 22 
Puget S P&L pf, 1% q.. Jan. 16 *Dec. 28 
Ridge Ave (Phila), $3 q.. Jan. 8 Dec. 1 
Stark Electric, 1 q........ Jan. 2 Dec. 20 
Un Elec (N J), 2%........ week Ee: de baes 
Wash, Balt & Ann, 50c q.. Jan. 1 Dec. 17 
Wash, Balt & Ann pf, 75c q Jan. 1 Dec. 17 
Wisconsin Edison, $2.50... Dec. 31 Dec. 20 
Yadkin River Pwr, 1% q.. Jan. 2 Dec. 16 

Miscellaneous 
Ad P & L 7% pf, 1% q.... Jan. 3 Dec. 20 
Am Brake Shoe, $1 q..... Dec. 31 *Dec. 23 
Am Brake Shoe pf, 1% q.. Dec. 31 *Dec. 23 
Am La F F E pf. 1% q... Jan. 3 Dec. 20 
mane & & pe 2% e.:.... Jan, 2 Dec. 15 
Am Gorew, 1% @.......<.. Jan. 3 *Dec. 24 
Mme THOCTOW, 2 Oi. ccc cc cncce Jan. 3 *Dec. 24 





Books 
Name and Rate. Payable. Close. 
Am Shipbuilding, 1% q.-. Feb. 1 Jan. 14! 
Am Shipbuilding, 2% ex.. Feb. 1 Jan. 14 
Am Shipbuilding pf, 1% q. Feb. 1 Jan. 14 
Am Surety, $1.25 q........ Dec. 31 *Dec. 24 
Am Typefounders pf, 1% q Jan. 3 Dec. 16 
Babcock & Wilcox, 2 q.... Jan. 2 *Dec. 20 
Balt Electric pf, 2%...... Jan. 3 *Dec. 15 
Barnet Leather pf, 1% q.. Jan. 1 Dec. 30 
Bayuk Bros ist and 2d pf, 

Gv dsiie sans 60's Cebus Jan. 15 *Dec. 31 
Beatrice Creamery, 4q.... Jan. 38 Dec. 20 
Beatrice Creamery pf,1%q Jan. 8 Dec. 20] 
Bliss (E W), 55c q....... Jan. 3 Dec. 20 
Bliss (E W) pf, $1 q...... Jan. 3 Dec. 20 
Bliss (E W) 24 pf, 15e q.. Jan. 3 Dec. 20 
Brier Hill Steel pf, 1% q. Jan 1 Dec. 20 
Brit Emp Steel list pf, Ser 

ie Me ln as hae Sw eb k oe Feb. 1 Jan. 14 
Cobtuseaa (oe 8 Gia. cadvsce Dec. 31 Dec. 16 
Cent Coal & Coke, 1% q.. Jan. 15 Dec. 31 
Cent Coal & Coke pf, 1%q Jan. 15 Dec. 31 
Chandler Motor, $1.50 a... Jan. 1 Dec. 24 
Chi Ry Equip, 2 q........ Dec. 31 Dec, 20 
Cin Gas & Elec, 1% q..... Jan. 32 Dec. 14 
City Investing pf, 1% q... Jan. 2 Dec. 30 
Corn Products Ref, 1 q.... Jan. 20 Jan. 3 
Dayton P & L pf, 1% q... Jan 2 Dec. 20 
Gen Am T Car, $1.50 s.... Jan. 1 Dec. 20 
Gen Am T Car pf, 1% q.. Jan. 1 Dec. 20 
Gen Baking, 1% q........ Jan. 2 Dec. 17 
Gen Baking pf, 1% q..... Jan. 2 Dec. 17 
Int Cement, 62%cq_...... Dec. 31 Dec. 24 

j Int Cement pf, 1% q...... Dec. 31 Dec. 24 
'Island Creek Coal, $2 q... Jan. 2 Dec. 23 
Island Crk Coal pf, $1.50 q Jan. 2 Dec. 23 
Jones Bros Tea pf, 1% q.. Dec. 31 Dec. 22 
Kayser (Jul) & Co,2q.... Jan. 3 Dec. 29 
Kayser (Jul) & Co Ist and 

8 reer Feb. 1 “*Jan. 26 
Kerr Lake Mines, 12%4cq. Jan. 16 *Jan. 3 
Lawyers Mortgage, 2% q.. Dec. 31 *Dec. 22 
McCrory Stores pf, 1% q.. Jan. 1 Dec. 20 
Mortgage-Bond, 1% q..... Dec. 31 Dec. 23 
N Y Title & Mtg, 2 q..... Jan. 3 *Dec. 24 
N Y Title & Mtg, 2 ex.... Jan. 3 *Dec. 24 

| Panhandle Prod & Ref pf, 

D Gin vaceckeseeeve beaches Jan. 3 Dec. 20 

' Pond Creek Coal, 37%c q.. Jan. 2 Dec. 23 
Proc & Gamble pf, 2q.... Jan. 14 *Dec. 24 
Spicer Mfg pf, 2 q........ Jan. 1 Dec. 22 

‘Stand Coupler pf, 4....... Jan. 3 *Dec. 24 
W Un Telegraph, 1% q... Jan. 16 Dec. 24 
Worthington Pump, 1q.. Jan. 16 *Jan. 6 


* Holders of record; books do not close. 





FRANK €. BEEBE, President SAMUEL |. GRAHAM, Sec’y & Treas 


GIBSON & WESSON, Inc. 
INSURANCE 


In Ali Branches 





110 William Street, - NEW YORK 








COMPTON W. JONES & CO 
Federal Income Tax Specialists 
Claims—Investigations—Returns 

Departmental! Correspondence 

Amoskeag Bank Bidg., Manchester, N. H. 

Union Mutual Bidg., Portland, Maine 


Boston Washington 

















Resources Over 
$76,000,000 


The Girard National Bank 
Philadelphia 














New York Agency 


THE BANK OF JUGOSLAVIA, LID. 


Lothar Berks, Agent 
Cunard Bidg. 25 Broadway 


American Exporters and Manufactu- 
rers are invited to call on our advisory 
board for information regarding Jugo- 
slavia. 


Head Office: ZAGREB, Jugoslavia 


Authorized Capital _.200,000,000 crowns 
Paid up Capital.___..100,000,000 crowns 






































Reserves 98,000,000 crowns 
BODINE,SONS & CO. 
129 South Fourth Street 

PHILADELPHIA i 
a nl 
COMMERCIAL PAPER 
DIVIDEND NOTICES 
TELEPHONE AND 
AR LEGRAPH COMPANY 
129th Dividend 
The regular quarterly dividend of Twe 


and Twenty-five Cents ($2.25) per share 
Deal be paid on Monday, January 16, 1922, to 
stockholders of record at the close of business 
on Tuesday, December 20, 2 
H. BLAIR-SMITH, Treasurer. 














E GENERAL TIRE & RUBBER co. | 
The regular quarterly dividend of 14% will 
be paid January ist to preferred stockholders 
of record December 20th. Sian ae 
; ; . TIRE & R ; , 
THE GENERAL T BEET OHIO 





INTERNATIONAL PAPER COMPANY 
New York, December 28, 1921. 
The Board of Directors have declared a 
regular quarterly dividend of one and one-half 
per cent. (14%) on the preferred capital stock 
of this company, payable January 16, 1922, to 
preferred stockholders of record at the close 
of business January 9, 1922. 
OWEN SHEPHERD, Treasurer. 

















P. O. Box No. 50 


Colombia. 





Banco de Colombia, Bogota, Colombia. 
Banco Frances e Italiano de Colombia, Bogota, 


OVIDIO MONROY 


Honda 
Republic of Colombia, S. A. 


Codes Used: A. B. C. 5th Edition, Lieber’s Five Letter, Century Standard, Simplex 


PURCHASES OF COFFEES AND HIDES ON A LARGE SCALE 


Quotations by Cable 


Desires connections with important firms handling above products. 
F.O.B. transatlantic steamer Puerto Colombia or La Machina, with funds in hand. 


References (by permission) : 


lombia. 


Banco Mercantil Americano de 


Bogota; and other Branch Offices in Co- 


Cable Address: “‘Ovidio”’ 


Sales of coffees 


Colombia, 
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FEE 


YEAR which has been marked by general economic 

readjustment comes to its closing with quietness in 
business the prevailing condition, but with promise of 
improvement to follow. While the seasonal lull has 
been somewhat more pronounced than usual, much has 
been accomplished in the way of strengthening the 
fundamental situation, and the outlook is for further 
gradual commercial recovery. Final estimates of crop 
production emphasize the reduced purchasing power in 
agricultural communities, smaller yields and lower 
prices having a far-reaching influence, and unemploy- 
ment in manufacturing and mercantile channels accen- 
tuates the restriction of public consuming capacity. 
The volume of retail holiday trade, however, was 
heavier than anticipated in various places, and offer- 
ings of goods at more attractive prices, which are be- 
ginning to appear in different quarters, may be ex- 
pected to accelerate distribution. With depleted mer- 
chandise stocks in many instances, a large potential 
demand is indicated, and buying for replenishment 
purposes is already a factor in some lines. Despite 
continued irregularity, the main trend is still toward 
increasing stability of wholesale markets, and a belief 
that the point of extreme depression in most prices 
has been passed serves to encourage operations for the 
future. As no departure from the policy of limiting 
commitments to well-defined requirements has been 
witnessed, revival at mills and factories comes slowly 
in nearly all cases; yet comparison with industrial 
phases early in 1921 discloses a decided betterment. 











WEEK 


Activity in building work in not a few sections, with 
the probability of greater expansion with the ending 
of Winter, is a favorable augury, while placing of de- 
ferred contracts for railroad equipment may enter as 
a constructive element next year. Discussion of pros- 
pects for 1922 is not being undertaken with a dis- 
regard for the unsatisfactory features which continue 
evident, nor is there a disposition to minimize the un- 
settling effects of the economic transition. 


The statistical record of the past year differs sharply 
from that of 1920. Without exception, the various 
barometers reflect the influence of the far-reaching re- 
adjustments, and the failure exhibit is distinctly 
adverse. The effects of smaller merchandise move- 
ments are seen in the reduced figures of bank clear- 
ings, railroad earnings, and foreign trade, while the 
contraction in stock and bond sales on the Stock Ex- 
change partially discloses the changed conditions in 
that quarter. Yet there was not an entire absence of 
constructive developments, and the precipitate fail in 
wholesale prices, if causing unsettlement, has a favor- 
able bearing on the future. Strengthening of the bank- 
ing position was one of the year’s encouraging features, 
with the Federal Reserve ratio rising far above the 
highest basis of 1920. 


The year drew to a close with some promising indi- 
cations in the iron and steel industry. The fact that 
the rate of mill and furnace operations has recently 
receded is not a reason for discouragement, because a 
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decline is usually witnessed at this season, and the low 
figures of output for 1921 had been foreshadowed. 
Even at the year-end, when new business is ordinarily 
meagre, considerable buying of pig iron has developed 
at different centers, while the continued activity in 
structural lines gives rise to confident expectations. 
Revival in quarters where dulnéess now exists is looked 
for in the not distant future, and the maintenance of 
a demand from some foreign countries is reassuring. 
Japan has been prominent in this movement, and is 
reported to be negotiating for more than 16,000 tons 
of rails in the markets here. 


At a time when general activity in trading is absent, 
textile fabric markets are being strengthened by the 
rise in prices of raw materials. Increased firmness in 
goods this week included print cloths and some sheet- 
ings, as well as some silks, and large dealers in 
cottons have transacted a steadier business than for 
some time past. The more satisfactory retail holiday 
sales than expected have occasioned favorable com- 
ment, while reductions in garment prices have stim- 
ulated distribution in that line. Curtailment of pro- 
duction, however, is becoming more evident in some 
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divisions of the wool industry, and difficulties in re- 
adjusting wage and working conditions in ready-to- 
wear trades persist. At the year-end, dry goods job- 
bers are very conservative in their views, and hold the 
belief that any higher prices for Spring will tend to 
restrict demands. 


The development of quieter conditions in hide and 
leather markets is apparently without special sig- 
nificance, being chiefly ascribed to year-end influences, 
Indications are not lacking, however, that some tan- 
ners are holding off in expectation of price easing in 
hides after the recent upturn, and some tendency 
toward yielding has actually developed. Yet there is 
no real weakness, as killers continue closely sold up 
on practically all lines, and are confident of their posi- 
tion. In leather, dealings in odd lots at price conces- 
sions have comprised the bulk of the new business, 
although inquiries have come forward for stock to be 
billed out in January. With many shoe buyers await- 


ing the style show to be held next month, and with. 


holiday influences operative, there is less trading in 
that quarter. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Retail trade has been active but in whole- 
sale lines business is quiet, as is usual at this season. 
The volume of retail trade expanded in practically all 
classes of merchandise, but staple articles showed the 
greater increase. There was, also, a good business done 
in jewelry. 

Wholesale and jobbing business has been quiet in dry 
goods, footwear, and all staples. There is a general feeling 
among merchants and bankers that business will gradually 
expand next year, though few expect an early or large 
movement. In the building lines, confidence is expressed 
in somewhat greater activity in the Spring and the tone 
of the lumber, hardware, paint, and other allied trades, 
is hopeful. Iron and steel interests, also, expect greater 
activity in the Spring and many agents already report 
numerous inquiries for future deliveries. 

Wool is selling steadily to consumers and a strong un- 
dertone prevails in the market. Prices have an upward 
tendency, against an opposite condition in the British cen- 
ters. Prices continue firm for hides and leather. A mod- 
erate movement in sole and upper leather is reported. 
New England shoe factories are unevenly occupied, and 
average between 60 and 65 per cent. of capacity. The 
paper mills are better employed than the textile lines and, 
of the latter, the first position is held by woolen and 
worsted mills. 


PHILADELPHIA.—Retail trade this week was very 
quiet, as is usual in the mid-holiday period, merchants 
being busy with inventories, and calculations of holiday 
trade. Reports, in this connection, are rather conflicting, 
many houses having had a substantial increase in sales 
compared with a year ago, while others complain that 
buying was below the average in volume. However, in the 
aggregate, the concensus of reports is that in bulk the 
turnover measured well up ‘to that of the corresponding 
period last year. 

Business in wholesale lines consisted almost entirely 
of small sorting up orders, and, though a number of in- 
quiries were received for next season’s requirements, 
nothing of consequence was done in this regard, but pros- 





pects are considered favorable and a substantial revival 
in activity is anticipated soon after the first of the year, 
when annual stock takings are completed. 

The wearing apparel trades, both for men and women, 
are dull, but manufacturers and dealers look for improve- 
ment in the near future, and wholesalers of cotton and 
woolen goods and silks say they are receiving a steady 
run of small orders from custom tailors. Conditions in 
the leather market grow steadily better, and manufac- 
turers of footwear are well provided with business for 
Spring delivery. 

‘Permits for new building have materially decreased, 
as is expected at this season, but preparations are being 
made for the inauguration of a large amount of work 
with the opening of Spring and, while quiet conditions 
at present prevail, dealers in lumber, hardware, electrical 
specialties, plumbers’ supplies, glass, cement, bricks, and 
other materials, are encouraged over the prospects and 
confidently look forward to the development of an active 
business early in the new year. 


PITTSBURGH.—tThe volume of retail trade during the 
holiday period reached fair proportions but, taken as a 
whole, the season fell short of normal. At present, job- 
bing lines are quiet and wholesalers are not enthusiastic 
over the immediate outlook, though hopeful that a steady 
improvement may develop. Collections are irregular with 
the grocery trade, and in the local manufacturing districts, 
the smaller dealers have still suffered from adverse 
factors. 

Machinery lines are quiet, and in mill and mill supplies, 
purchases are regulated closely to needs and consumers 
are carrying no surplus stocks. With pottery and glass 
tableware factories, the working schédules have been in- 
creasing. During recent weeks some of the larger buyers 
have again appeared in the market and pottery plants 
start the new year with a fair run of orders, in some 
cases sufficient for several months’ capacity. Staple goods 
are scarce at general points and, in some _ instances, 
immediate factory shipments are urged. 

_Bituminous coal operators and brokers comment that 
there is practically no demand, and spot offerings at con- 
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ecessions continue to unsettle quotations. Mine run steam 
coaLis available at $1.50, while gas coal is selling at from 
$2 to $2.25, at mine. 


TROY.—Retail dealers report a good holiday trade, but 
in volume somewhat less than a year ago. Manufacturers 
are only fairly busy. Some lines are showing a slight 
improvement, and most operators anticipate a good year’s 
business for 1922. 

Wholesale grocers report a normal demand for their 
goods at fair prices. Very little building, outside of 
alterations, is in progress. Collections continue slow. 


ELMIRA.—Merchants, generally, are complaining of a 
poor holiday trade, estimated to be fully 20 per cent. un- 
der that of 1920. Most of the factories are working, but 
all on restricted time. A feeling prevails, however, that 
business will show marked improvement shortly after 
the first of the year. Failures in this section have in- 
creased somewhat during the past month. 


Southern States 


ST. LOUIS.—Holiday trade was fairly satisfactory, but 
there was a disposition to purchase bargains and moderate 
priced goods. Overcoats and heavy suits have not moved 
freely, due to unseasonable weather. 

The uncertainty relative to prices of raw materials, 
especially of iron and steel, has been the cause of extreme 
conservatism on the part of manufacturers and wholesale 
dealers are holding down their commitments for forward 
delivery. Stocks in the hands of dealers are generally 
low, and there is little disposition to replenish them, as 
the price of farm products has reduced the purchasing 
power of the farmers and it is not anticipated that the 
outlet, in that direction, will greatly improve before the 
next crop. 

Dry goods dealers, while doing a fair business, complain 
that their customers are not buying in quantities usual 
at this season of the year. The boot and shoe trade con- 
tinues to be favorably reported upon, and prices are steady, 
but with the demand centering on the medium and low 
priced goods. Production continues up to factory capacity 
and many are behind with their orders. 

In lumber, there was a little larger movement than is 
usual at this season, practically all woods showing some 
activity. The hardwood trade is a little less irregular as 
to prices, with the demand fairly good. 

The demand for flour is sufficient to keep the mills 
running at about half capacity, with no improvement 
looked for until after the first of the year. Sales for 
immediate shipment are few and in small lots. Collections, 
generally, have been slow. 


BALTIMORE.—Retail trade, stimulated greatly by 
holiday buying, reached a very satisfactory aggregate, 
notwithstanding that active buying was somewhat late 
this year. The pleasant weather had much to do with 
making the entire month an excellent shopping period. 

The usual quiet now prevails in all lines during the 
taking of inventory. In wholesale dry goods, notions, 
millinery and footwear, a good volume of business was 
reported earlier in the season, and the outlook for these 
and kindred lines for the early Spring is considered good. 

The closing of the year shows comparatively few 
changes in prices of staple food commodities, most prices 
remaining firm, indicating a strong market. The whole- 
sale grocery and meat business has been of fair volume 
during the past few months. In canned goods, prices 
continue high and most lines are scarce. 

Wholesale and retail tobacco business has been rather 
more active. Tobacco prices have been quite firm although 
the supply of raw material available for manufacturers 
is larger than for a long time. 

Building trades continue quite active with indications of 
a marked resumption of operations early in the new year. 
Business in automobiles, trucks and accessories is quiet, 
and some decided reductions in prices does not appear to 
have helped the situation. 


NORFOLK.—Wholesale distribution of dry goods, 
shoes and middy blouses is on a reduced scale and little 
improvement is expected during the early months of the 
new year. Jobbers of fancy groceries and candies report 
sales below normal. Retail holiday business was much 
smaller than last year, but considering the number of un- 
employed and other depressing factors, the volume was 
fairly satisfactory. 

Collections continue to improve and old indebtedness in 
the farming section is being liquidated earlier than ex- 
pected. While money is held closely, funds are available 
for those who have conservative expansions under way. 
The building outlook is better. There is a better move- 
ment of tobacco, for export but the movement of cotton 
is very light. Supplies of coal have reached the lowest 
point of the year. There is a very slight demand for 
shipping. 


LOUISVILLE.—Fall business in many lines of whole- 
sale trade has been reasonably satisfactory in volume, but 
manufacturing concerns, in some trades, particularly in 
wood and metal products, have been less fortunate. Col- 
lections recently have been slow, and failures increasingly 
numerous. Mill supply, structural iron and general hard- 
ware business has kept up to the volume of recent months. 

Building supply lines are less active at present, but the 
outlook for Spring is regarded as excellent. Paint, glass 
and chemical lines show a substantial increase in the 
volume of trade over 1920. Hat and cap houses report 
larger sales than in 1920, with an improvement also, in 
orders booked for next Spring. 


MEMPHIS.—Favorable weather helped the holiday 
business, although there continues to be little movement 
of heavy wearing materials. Buying was active up to 
the last, but smaller items and those of useful value were 
larger in proportion than usual. Jewelry buying was 
nearly all of smaller articles, the same being true in 
furniture and household materials. In general merchan- 
dise, the movement was restricted to some extent by anti- 
cipation of the clearance sales, which are now starting. 
Reduced prices for clothing and wearing apparel of all 
kinds have been announced, but shoes are without par- 
ticular change, although it is admitted that the higher 
grades are not moving as well as the cheaper. 

The better tone shown by the cotton market has induced 
a more cheerful feeling, but unless it is accompanied by 
broadening of demand for the actual, the effect on this 
section will not be very important, as holders are not in- 
clined to sell freely at current prices. Pending annua) 
inventories buyers are doing as little as possible, but dis- 
tributors believe slow improvement is ahead. 

Weather conditions have been favorable to building 
operations, which are fairly active in homes and apart- 
ments. Reports from the lumber trade are better. 


Western States 


CHICAGO.—tTrade is in larger volume than at the 
close of 1920. There is a lull in the distribution of mer- 
chandise, partly seasonal, but the volume of buying for 
Spring apparently indicates that, after the period of in- 
ventorying is passed, business will go ahead at about the 
normal mid-Winter rate. Between-holiday sales are grow- 
ing in popularity and this year have been held to better 
advantage than ever before. These offerings are watched 
for by the public, which has had an idea that after the 
Christmas trade was over there would be a lowering of 
prices, and where these sales respond to that expectation, 
results have been very satisfactory. A similar experience 
is expected in the usual sales of staple merchandise in 
January. Weather conditions are more favorable to a 
liberal movement of heavy apparel. 

Groceries are dull, following the holiday rush. Whole- 
sale orders are ahead of the corresponding time last year, 
and indicate a healthy condition of stocks. Household 
furnishings are having a good run, and building materials 
are becoming firmer, both developments reflecting the 
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large amount of dwelling construction which has been 
under way. Merchants are in the city markets in larger 
numbers. Collections are satisfactory. 


CINCINNATI.—As is usual, with the ending of the 
year, business in wholesale and manufacturing lines is 
quiet. Retail merchants are conducting clearance sales 
for the purpose of reducing inventories, which are meeting 
with a fair measure of success. Holiday business gen- 
erally was up to expectations, some of the larger estab- 
lishments reporting that sales were in excess of last year, 
though many small traders felt the effect of restricted 
buying. 

Decemver business in furniture showed slight im- 
provement over preceding months, orders being princi- 
pally for immediate delivery. The possibility of further 
declines in prices retarded any extensive buying for future 
shipment. Clothing manufacturers are working on orders 
for Spring delivery, but retail dealers have bought con- 
servatively, and business booked is below that for the 
same period a year ago. 

Dulness continues to characterize the coal market. 
With additional plants closing down for the purpose of 
inventory, the demand for steam fuel is practically at a 
standstill. Domestic buying has only slightly improved. 


CLEVELAND.—Holiday shopping closed last week with 
a fair degree of activity, but the retail distribution was 
below normal. Buying was chiefly in the more useful line 
of goods. Cold weather benefited the garment industries, 
and there is fairly active trade in dry goods, knit goods, 
shoes, hosiery, and heavy weight hats. Manufacturing in 
these lines is somewhat backward, but better conditions 
are looked for with the approach of Spring. 

The metal industries are not very busy and the coal 
business continues dull, aside from purely domestic grades. 
Indoor operations are about the only activity in the build- 
ing line, although some outside work remains to be com- 
pleted. Heavy hardware is dull and the machinery and 
tool business is also quiet. 


TOLEDO.—Holiday trade was satisfactory, with the 
demand very decidedly for staple-goods and moderately- 
priced merchandise. Manufacturers of fountain pens, 
children’s vehicles and carts have been operating at prac- 
tically full capacity. Manufacturers of automobiles and 
auto parts are better employed than at this time a year 
ago. 

Building operations continue to show promise of as 
early a start as weather conditions will permit, several 
large contracts being ready to be placed. Trade in engines 
and machinery generally, is dull. Collections show little 
if any improvement. 


DETROIT.—Seasonable weather’ stimulated holiday 
buying, but the turnover was not of the volume of former 
years. Special sales now under way, helped by intensive 
advertising, will tend to further reduce stocks, which have 
not as yet moved with the desired freedom. Conservatism 
is still apparent in public buying, and purchases generally 
are along the more useful lines. 

The manufacturing situation continues to mark time, 
production at present ranging variously from 25 to 60 
per cent. of normal. No material increase in this de- 
partment is anticipated for the immediate future, as 
inventory operations are now under way and tend to still 
further curtail production. 

Wholesale dealers and jobbers report a lull in orders 
until after the holidays. Seasonable merchandise, cloth- 
ing, footwear and rubbers have moved freely. Economi- 
cal buying for Spring is apparent. Unemployment is 
still quite extensive and reduced schedules rule generally 
in local industrial circles. Collections improve but little. 


INDIANAPOLIS.—Christmas trade showed consider- 
able activity but purchases as a rule were made for 
moderate priced articles, which caused a considerable 
reduction in the volume of business. Manufacturers 
generally are working with small forces. 


Wholesale dealers report an increase in orders, due to 
depleted stocks, and the retail trade is showing a dispo- 
sition to buy a little more freely. Considerable complaint 
continues in regard to collections and but little improve- 
ment is expected before Spring, particularly in the agri- 
cultural districts, owing to low prices of farm products. 


KANSAS CITY.—Christmas trade was more satisfac- 
tory than anticipated. Measured by numbers, the leading 
retail houses report more sales this year than last, but 
the financial return has not been so large. Jobbing houses 
are taking inventory, and making preparations for the 
Spring trade. Collections are slow. 


MINNEAPOLIS.—Retail business in all lines is hold- 
ing up well. The holiday trade has been good, and sales 
thus far are ahead of those for the corresponding period 
last year. In wholesale lines, there has been no material 
improvement. Orders from outside merchants are numer- 
ous, but for only fair amounts, and with many houses 
the volume of sales has not been as heavy as in December, 
1920. Building operations are decreasing to some extent, 
but extensive operations are expected next year. There is 
no improvement in automobile and agricultural implement 
business, and sales of rubber tires and accessories are 
considerably below normal for this season of the year. 
Collections-continue slow and unsatisfactory. 


ST. PAUL.—Salesmen are in the city over the holidays, 
and wholesale business is quiet, although a number of 
small orders are received through mails, and in the house. 
Some shipments of Spring merchandise are being made 
and volume of business of this character is running ahead 
of that done a year ago. Retailers enjoyed a good holiday 
trade. Collections continue rather slow. 


DULUTH.—Holiday retail distribution was of fair 
volume, but is generally believed to have fallen consider- 
ably short of that in previous years. Collections continue 
slow, and the volume of wholesale trade, in most lines, is 
somewhat restricted. Building operations are on a larger 
scale than is usual for this time of year. 


Pacific: States 


PORTLAND.—Holiday trade at retail, proved fairly 
satisfactory to merchants, though there was some inter- 
ruption to business by stormy weather. In jobbing lines, 
quietness prevails but it is expected that trade in good 
volume will be resumed when salesmen return to the road 
after New Year’s, although in the cereal and livestock 
growing districts, the low prices of these products do not 
offer encouragement for active buying. 

The demand for wheat is strong, but farmers are slow 
sellers, believing that much higher prices will be current 
in the Spring because of the great reduction in domestic 
stocks. The larger part of the present buying is for 
milling account. New export business is not yet possible, 
because of the difference in prices here and abroad. Ex- 
porters are engaged in forwarding wheat previously sold, 
cargoes clearing during the week to Ireland, India and 
Japan. 

Apple shipments from Oregon for the season to date 
aggregate 4,548 carloads, or double the quantity shipped 
in the same period last season. Apple stocks are clearing 
up well and the large sizes of the leading varieties are 
nearly exhausted. Prices are firmer than for two months 
past and growers anticipate a general advance in boxed 
fruit as supplies of Eastern barreled apples diminish. 

Livestock receipts continue much lighter than a year 
ago. Advances have been recorded in the hog and lamb 
divisions, and cattle prices are on a firm basis. 

Wool buying, for shipment to the East, has further 
reduced the stocks in Portland warehouses. | Practically 
all the better grades have been disposed of. 


LOS ANGELES.—A sixty days’ drouth has been 


_ broken by a generous rain and confidence in the coming 


season has been greatly strengthened. Christmas shop- 
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ping reached large proportions, and building for the first 
half of December exceeded all records for that period. 

Wholesale prices, as compared with a year ago, are 
from 10 to 40 per cent. lower and business continues of 
fair proportions, although measured by values, there is a 
decrease in nearly all lines, except as to furniture, which 
for October, at wholesale showed a sales increase of 7.5 
per cent. in the twelfth Federal Reserve district. 

Unemployment, while never at a critical stage in Los 
Angeles in recent years, is perhaps somewhat greater 
than it was a few months ago. The building trades con- 
tinues prosperous, and the building total for the first 
half of December was over $6,000,000, breaking all rec- 
ords. Forty-three new manufacturing industries were 
added last month to the manufacturing interests of this 
locality. 

November food prices show a marked decline from 
November, 1920, and a slight average decline from the 
preceding month. The California Walnut Growers’ Asso- 
ciation recently distributed $2,000,000 in cash among its 
members. The entire crop was sold out on a rising 
market. Production was over 40 per cent. below normal, 
and it is expected that the crop will soon be off the whole- 
sale markets. 

Co-operative marketing here is greater than that of 
any other state, although the figures for last year are 
not yet available. All food commodities in cold storage 
show a seasonal decline. Lack of rain has affected the 
vegetable crops, but the drouth is now broken. 

November imports were 40 per cent. larger than in 
November 1920, but exports decreased in about the same 
proportion. Customs receipts increased 80 per cent. 


SACRAMENTO.—In wholesale trade, values are less 
this year than last, but tonnage is at least as great, and 
the feeling is that business is likely to improve. Funda- 
mental conditions are better than last year. The fruit 
crop was moved at good prices, and was above normal. 
Beans proved a fine crop, and prices were satisfactory. 
The rice market is steadily strengthening, and an organ- 
ization has been formed among asparagus growers, which 
is expected to improve conditions next Spring. 

In Sacramento, home building is twice as great as at 
this time a year ago, and the State has sold bonds for 
the erection of two new office buildings, as extensions to 
the Capitol. The railroad shops are running with short 
crews, however. This, however, is customary at this 

* season, as the big work in the shops is in the Spring 
and Summer. 

Bountiful rains have fallen and water wil! be plentiful 
for mining and irrigation purposes. 


SEATTLE.—Holiday sales were in volume, generally 
good. Buying began later this year than usual but was 
very heavy at midseason. Price reductions continue as 
inducements to further buying. Collections are slow. 
Preinventory buying by retail dealers is about normal 
and a good volume of business is expected by wholesale 
dealers after the turn of the year. 

The canned salmon pack was less this year than the five- 
year average. It is unlikely that the 1922 pack can equal 
that of this year, but improved financial conditions and 
better prospects for consumption of the pack are expected 
next year. 

Spring building may be unusually heavy, because of 
the important changes in the building code through which 
considerable savings in building costs can be effected. 
A slight, but temporary reaction is felt. by the lumber 
industry for the week, with production about 22 per cent. 
below normal. This check is due, primarily, to a reduc- 
tion in Far East orders. Mills are working extra time, 
to complete as quickly as possible, all cargo business now 
booked. Water borne trade of Puget Sound continues to 
show improvement. Latest figures, for a month’s busi- 
ness, show a slight decline in exports, but a marked im- 
provement in imports. 


TACOMA.—Retail trade in holiday goods was not very 
active but is believed to have been ahead of the same 
period in 1920. Conditions in the lumber market are 
gradually improving. Some local mills report receiving a 
moderate amount of railroad business, but most of the 
sales are for export. The furniture trade is gradually 
improving and local manufacturers report that during 1921 
they have done a large business. 

During November, 107 ocean going vessels arrived at 
this port, the registered tonnage being 265,836 tons, or 
46,000 tons more than the greatest month in the history of 
the port. The department for the month also exceeded the 
previous high mark by 27,000 tons. This indicates an 
excess tonnage of 73,000 in imports and exports. . Total 
tonnage, local and deep sea, for November was 384,049 
tons. Flour, lumber, box shooks, copper, and explosives. 
were the main part of this export trade. During Novem- 
ber 254,446 barrels of flour were exported, having a value. 
of $1,536,812. Of wheat exported there was 25,587 tons,,. 
valued at $989,230. Lumber exported amounted to 28,- 
776,035 feet, valued at $531,000, and copper, 8,169 tons, 
valued at $2,363,834. 


Dominion of Canada 


MONTREAL.—A holiday quiet prevails in the whole- 
sale districts, and most of the large manufacturing con- 
cerns are operating on shorter time. In the boot and - 
shoe manufacturing districts there will be a regular shut 
down next week, the operatives observing a holiday until 
after Twelfth Day. Dry goods travelers are all in, 
having Spring samples fully revised, and will start out 
again immediately after the New Year. 

Among several of the grocery houses business is very 
quiet at the moment, although some are well employed. 
The retail stores have, as a rule, been fairly busy, but a 
spirit of economy has been apparent and high priced 
selections have been the exception. 


(Continued On page 14) 





Record of Week's Failures 


AS figures for one less business day are included in the 
“™ statement, owing to the holiday, failures in the United 
States this week are not unnaturally smaller in number 
than those of last week, the total being 471. This com- 
pares with 591 defaults last week, but is well in excess of 
the 361 insolvencies reported for the five-day period of 
1920. 

Of the current week’s failures, 261 involved liabilities 
of $5,000 or more in each instance, or 55.4. per cent. of 
the aggregate number. Last week, when there were 359 
similar defaults, the ratio was 60.7 per cent., while a year 
ago, with 219 insolvencies for $5,000 or more of liabilities 
in each case, the ratio was 60.7 per cent. 

Numbering 63,.Canadian failures for five days this week 
compare with 94 last week, when there was one more 
business day, and with only 36 defaults for the five-day 
period of 1920. Of this week’s insolvencies, 32 had an 
indebtedness of $5,000 or more in each instance, which 
is 50.8 per cent. of the total. Last week, the ratio was 
54.3 per cent. 

Below are given failures reported this week, the two 
immediately preceding weeks, and for the corresponding 
week last year; the total for each section, and the number 
where the liabilities are $5,000 or more in each case: 








Dec. 29, 1921 ||Dec. 22, 1921 |} Dec. 15, 1023] Dec. 30, 1920 

































































Section | OV9% | Total || > “Sgo| Total |igg Ooo! Total IsS7s6o Total 
Wiel cos cece 106 | 188 || 133 | 218 || 127 | 201 | 96 | 142 
Gh: és ese 71 | 146 93 | 181 || 108 | 2u7 54 | 100 
EE 70 | 11: || 104 | 145 81 | 124 54 87 
Pacific ...... 14 26 29 52 25 | 41 15 
es ee 261 | 471 || 359 | 591 | 336 | 573 ! 219 | 361 
Canada .....| 32 63 51 94 31 66 19 88. 
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MONEY MARKET RULES EASY 


Year-End Requirements Met Without Strain on 
Rates—Gold Inflow Continues 
‘HE money market, while moving somewhat erratically 
this week, was easy in tone, considering the year-end 
demands. Call money loaned and renewed at 5 per cent. 
at the beginning of the week, and the rate for new loans 
later varied from 5% to 4% per cent. The renewal rate 
held at 5 per cent. Time money was quoted at 5 to 5% 
per cent., with loans for the shorter dates arranged at the 
last-named quotation. Borrowers were willing to pay 5 
per cent. for longer maturities, but no offerings were avail- 
able at under the 5% per cent. rate. Commercial paper 
was quoted at 5 and 5% per cent., the higher rate being 
the one at which most of the business was done. Country 
banks were the best buyers, the local institutions taking 
only moderately of the best names. Bankers’ acceptances 
were marked down to 4% per cent. on the buying side, 
indicating the general trend toward easier monetary con- 
ditions. The Government withdrew $14,500,000 from the 
member banks this week. 

Gold to the amount of $2,620,000 arrived from England 
and $960,000 from France, while the inflow from other 
countries was continued on a good scale. There was talk 
this week of probable exports of gold to Switzerland, be- 
cause of the strength of the Swiss francs, which is the 
only one in Europe selling above parity. 

Last week’s local Federal Reserve Bank statement dis- 
closed a decline in the reserve ratio from 79.8 in the previous 
week to 79.5 per cent., while for the whole Federal Reserve 
system there was a reduction from 72.6 to 70.7 per cent. 
The latter, however, compares with 45.1 per cent. a year 
ago. The Clearing House banks reported a sizable de- 
crease in surplus reserve last Saturday. 








Money Conditions Elsewhere 


Boston.—The money market is quiet with unchanged borrowing 
rates, 51%4 per cent. on call, 5% to 5% per cent. on time, and 5% 
to 5% per cent. quoted for commercial paper. Demand has been 
moderate for this season of the year. 


PHILADELPHIA.—The money market has been somewhat quiet dur- 
ing the week, owing to holiday influences, and rates have con- 
tinued without material change, being quoted at 5% per cent. 


Sr. Lour1s.—Banks report considerable liquidation in loans by 
commercial borrowers, but in the cotton areas, settlement has been 
relatively smaller than elsewhere. Money is in more plentiful supply 
and the demand is less keen. Agriculturists are borrowing heavily 
for the purchase of cattle, sheep and hogs. The trend of the money 
market is easier; which is reflected by the rates on commercial paper, 
acceptances and other forms of credit. Dulness characterizes the 
commercial paper market, the rates ranging from 5 to 5% per cent., 
bank loans from 5% to 6% per cent. The demand for bonds con- 
tinues active, particularly- municipal issues, and Government obli- 
gations, the latter being wanted in large amounts. 


CHICcAGO.—Money is more plentiful, but interest rates are main- 
tained at about previous figures—5 to 5% per cent. for commercial 
paper, and 6 to 6% per cent. for customers’ loans. The position of 
the Federal Reserve bank continues to improve, and liquidation in 
the interior makes satisfactory progress. Investment demand is 
good, but new issues are few. 


CINCINNATi.—Country banks are still borrowing heavily and a 
more active demand is noted from local commercial sources. Rates 
are firmly maintained at 6 to 7 per cent. 


CLEVELAND.—Bankers report only limited borrowing. In the 
country districts, which have up to a recent date reported the 
greatest demand, there is less activity. Rates remain unchanged, 
and although deposits are under normal, there is plenty of money 
available for legitimate loans. 


MINNEAPOLIS.—The rate for all classes of loans remains at 6 per 
cent., and commercial paper is discounted at that figure. Deposits 
are heavy, and there is a fair demand for money. 


KANSAS CrTry.—The holiday brought the usual quietness in bank- 
' ing circles. Reserves have been strengthened, loans reduced slightly, 
and deposits maintained. Discount rates show no change. 





Foreign Exchange Rates Irregular 


HE foreign exchange market began the week with 
strength in rates, but later eased off somewhat. De- 
mand sterling, from $4.19% on Saturday last, advanced to 
$4.20%, but fell back to $4.18%, with a recovery to $4.19%. 
Paris francs, from 7.991%, rose to 8.08%, with a reaction 
tc 8.04. Italian lire, from 4.4414, improved to 4.47, but 
moved down sharply to 4.28, from which there was a rally 
te 4.33. Holland guilders, from 35.65, advanced to 36.70, 
reacting to 36.60. German marks, from .54, rose to .56%, 
end receded to .53%, while Spanish pesetas, from 14.90, 
moved up to 14.96, reacting to 14.94. Belgium francs, from 
7.67%, rose to 7.71%, and Swiss francs, from 19.54, de- 
clined to 19.52. Scandinavian rates were quoted as fol- 
lows: Denmark, from 19.90 to 20.15; Norway, from 15.80 
to 15.90; Sweden, from 24.80 to 24.90. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 


esi Mane Sat. Mon. Tues. Wed. Thurs Fri. 

Sterling pn al ret tr, Mind ge ri + 4.19% 4,21% 
) ial ° / eee aan tea aT 4 21 

Paris, checks..... OE” Tyga S.04 My & U4 i: 8.00 8 03 
Paris, cables..... T.98%R oe 8.05 8 0d S.uv\% 8.09 
Bertin. casebe. eee b4 ‘iets nd 54 i4% 58 
- e “eee 54 ny 4 ‘4 54 
Aatwerp, checke.. 7.61% 11. 7.03% 7.10% TO 7.60 

ioe: eeete. 6c 4.465 ee i453 4.34% 431% 4°35% 
. "ee ee © ‘ 7) e é . » 
Lire, cables...... "i ee 4.45% 4.385 4.82 4.36 
Swins, cheeks.... 19.50 ssid 19.58 19 53 19.50 19.53 
Swine, cables.... 19.5.2 évee 1.60 19 55 19.52 19.56 
Guilers, checks... 86.60 este 86.58 36.63 88.70 36.90 
- ar sg —- 86.62 ian 36,60 36.05 36.72 36.95 
emetas, CDerks... 14.88 an ke 14.85 14°05 14.99 14,98 
Pesetas, cables... 14.90 oct 14.80 14 97 14.95 15.00 
Denmark, checks... 20.15 Saree 20.25 14 %@ 19 75 20,00 
lenmeark, cables.. 20.20 2 ee 20 30 19.95 19.40 20.05 
Sweden, checks... w4.55 nove 24 95 24 05 24 95 25.15 
Sweden, cables... 24.90 25.00 25 10 2 vo 25.20 
Norway, checks... 15.70 este 15.85 15 95 15.85 16.05 
Norway, cables... 15.75 boue 14,.¥0 16.00 15,90 16.10 
Montreal, demand. 93.62 eeee 94 5U 941.33 94.62 ee eee 

* Holiday 





Loss in Bank Clearings Widens 


GHARP fluctuations have recently appeared in statistics 
of bank clearings, an aggregate of $4,978,064,000 at 
twenty cities in the United States for five days this week, 
representing a loss of 23.9 per cent from the figures for 
a similar period of 1920. Last week, in contrast, there 
was a decrease of only 7.9 per cent. Of the nineteen cities 
outside of New York which are included in the statement, 
four report larger clearings this week than a year ago, 
there being a gain of 14.6 per cent. at Baltimore, 9.6 per 
cent. at Detroit, 0.2 per cent. at Los Angeles and 2.6 per 
cent. at Seattle. For all the outside centers, however, the 
week’s total is 18.2 per cent. below that of a year ago, the 
widest declines being 44.7 per cent. at Cleveland and 34.7 
per cent. at Omaha. At New York City, there is a falling 
off of 27.1 per cent. 
Figures for the week and average daily bank clearings 
for December to date, and for preceding months this year, 
are compared herewith for three years: 


Five Days Five Days Per Five Days Per 

Dec. 2, 1921 Dev, 50, .920 Cent. Jan. 1, 1¥y20 Cent. 
Boston ..... $226,0u0,000 $294,181.661—25.2 = $5. 0,000,000— 37.2 
Buffalo .... 23,004,000 $4,¢14,534— 15.3 36,314,222— 229 


Philadelphia. 354,000,000 435.703, ,050— 19,7 439,°08,065— 2.4 
Baltimvure .. 84,567,000 73,786,3859+ 146 8: ,.000,000— 0.5 
Atlanta «ee. 35,814,000 41,:67,675—1..8 67,202, 182— 46.7 
Leuisville .. 18,791,000 21,06 ,.97—10.8 14,724,401+ 27.6 
New Orleans. 36. 111,000 46,753,568 —z2.1 70,905-534— 48,6 
Dallas ..... 21,982,000 25,0900, 100—13.8 32,060,000— 31.8 
Chicago .... 409,840,000 517,120,762 —20.7 5T8,541,722— 28.5 
Cincinnati .. 44,012,000 54,708 5438 —19.6 63,889,242 —~ 31.1 
Cleveland .. 61,828,000 111,852,170 —44.7 110,099,354— 43.8 
Detroit .... 92,483,000 84, 206,000+ 9.6 73,705,000+4+ 25.8 
Minneapolis . 49,421,000 62,180,945 —20.3 46,787.642 4+ 5, 


104,000,000 
ey 107,967,000 140, 143,509 —23 
Owaba : 26,138,000 40,000,000 —34 
wr ali 7,469,000 





a 

23 é 
0 227,985,.252— 52.6 
5 45,0: 0,600— 41.9 


75,318,.00+ 0, 53,553,000 +4 40.9 
ate ro 111,800,000 12°,500,000— 8,7 147,085,383 — 24.0 
Seat a0 e006 26,147,100 25,494,322+ 2.6 32,081,854— 18.5 








Total ...... $1,910,564,000 $2, 35,301,436 —18.2 $2,629,927,795 — 27.4 
New York... %,067,500,000 4,205,334,786— 27.1 4,396,4175,489— 387.4 


Total all... $4,978,064,000 $6,540,636,222 —23.9$7,526,413,284 — 33.9 


Average Gaily: 


Dec. tu date $1,095,600,000 $1,255,276.000 —-12.7 $1,409,930.000 —22.8 
Noveuber... 1,091,856,000 1,291,574,000 —15.5 1,444.048,000 —24.4 
Oct...e++-ee 1,072,232,000 1,343,698,000 —20.4 1,892,663,000 —28,2 
Bae, « ovesee 96,200,000 1,214,388,000 —20.2 1,851,396,000 —28.8 
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IRON AND STEEL OUTPUTS LESS 


Rate of Both Production and Shipments Declines 
Over Holiday Period 


(THERE has been a decline in both production and ship- 
ments over the holiday period, specifications being 
deferred in different instances until after the first of the 
year. In reference to new business, the situation is much 
quieter. Dealers in relaying rails and track materials 
find conditions extremely dull, and the scrap market shows 
less activity. Notwithstanding that current prices aver- 
age not much over 20 per cent. above pre-war levels, there 
is no strength demonstrated in most quotations, and the 
trend in pig iron is apparently downward. Recent mod- 
erate transactions in foundry iron have developed $19.50, 
Valley, and basic has receded to $18.25 and $18.50, Valley, 
with Bessemer nominally $20, Valley. Billets and sheet 
bars are reported obtainable at $29, Pittsburgh. The coke 
trade is marking time, and contracting for the first quar- 
ter has not been on a broad scale. Furnace coke is quoted 
at around $2.75, and foundry at around $4 at oven. 
Finished steel quotations are not fully stabilized. For 
the heavier descriptions, concessions are available. The 
reduction in wire goods has become general, and compe- 
tition governs prices in nuts, bolts and rivets. There is, 
however, a firmer situation in sheets and tin plate, and 
further declines are being resisted. The revised quotations 
on wire goods are as follows: plain wire, $2.25; galvanized 
wire, $2.75; wire nails, $2.50; painted barb wire, $2.65; 
galvanized barb wire, $3.15, Pittsburgh. Merchant steel 
bars have been reported sold under $1.50, Pittsburgh, iron 
bars remaining nominally $2 and $2.10, Pittsburgh. 
Structural fabricating shops are fairly busy on work 
placed recently, but new contracts of consequence are 
likely to be few in number until the Spring. Warehouse 
orders in practically all lines are now rather meagre. 





lron and Steel Prices 
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1919. ows 5 os Ph tee Se) 
Aug. 26.. 2%.60 25.76 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.65 
Sept. 27.. 30.60 25.75 29.35 27.15 38.50 42.50 52.00 2.35 3.25 2.45 2.50 
Nov. 4.. 33.10 25.75 29.35 28.15 38.50 47.50 53.00 2.60 3.560 2.45 2.65 
Dec. 2.. 38.10 33.00 35.40 33.40 43.00 48.00 58.00 2.75 3.50 2.45 2.65 
1920. 
Jan. 6.. 44.35 36.00 38.40 38.40 48.00 569.00 60.00 2.75 4.50 2.45 2.65 
Feb. 38.. 44.35 40.00 42.40 41.40 52.50 69.10 60.00 3.00 4.50 2.70 3.50 
Mar. 9.. 45.35 41.00 43.40 42.40 60.00 64.10 70.00 3.50 4.00 3.00 8.50 
April 6.. 47.05 42.00 43.40 42.40 60.00 64.10 70.00 3.75 4.00 3.26 3.75 
May 4.. 47.05 43.00 43.90 42.40 60.00 64.10 70.00 3.75 4.00 3.10 3.75 
June 1.. 47.15 43.50 44.40 43.40 60.00 64.16 75.00 3.60 4.00 8.10 3.75 
July 13.. 48.15 46.00 47.40 44.40 60.00 69.10 75.00 8.60 4.00 8.10 3.50 
Aug. 17.. 52.90 48.50 48.40 44.46 60.00 69.10 75.00 3.25 4.25 3.10 3.25 
Sept. 7.. 53.51 48.50 50.46 50.96 60.00 65.74 75.00 8.26 4.25 3.10 3.25 
Oct. 6.. 53.51 46.00 50.46 47.96 55.00 60.74 75.00 3.25 4.25 3.10 3.25 
Nov. 1.. 48.79 38.50 43.96 43.96 65.00 60.74 70.00 8.00 4.25 3.00 2.85 
Dec, 7.. 37.79 33.00 36.96 37.96 43.50 49.24 57.00 2.35 3.25 2.45 2.65 
1921. 
Jan. 11.. 33.25 30.00 33.96 33.96 43.50 49.24 57.00 2.35 3.26 2.45 2.65 
Feb. 1.. 32.09 30.00 33.96 29.96 43.50 49.24 57.00 2.386 3.25 2.45 2.50 
Mar. 1.. 28.34 25.00 28.96 27.46 38.50 49.24 52.00 2.00 3.10 2.10 2.10 
April 6.. 26.26 23.00 26.96 25.96 38.00 44.24 62.00 2.00 3.00 2.00 2.00 
May 24.. 25.50 21.75 25.96 23.96 37.00 42.74 48.00 2.10 3.00 2.20 2.20 
June 7.. 25.50 21.00 24.96 23.46 37.00 42.74 48.00 2.10 3.00 2.20 2.06 
July 19.. 21.85 19.00 22.46 21.46 33.00 38.74 42.00 1.80 2.75 1.85 1.80 
Aug. 28.. 20.84 18.00 21.96 21.46 29.00 35.74 42.00 1.76 2.76 1.80 1.80 
Sept. 6.. 20.84 19.00 21.96 21.96 29.00 35.74 38.00 1.65 2.76 1.70 1.70 
Oct. 4.. 21.84 19.25 21.96 21.96 29.00 35.74 41.00 1.60 2.90 1.60 1.60 
Nov. 8.. 22.84 19.00 21.96 21.96 29.00 34.74 40.00 1.50 2.90 1.50 1.50 
Dec. 20.. 21.34 18.25 21.96 20.96 29.00 33.74 38.00 1.50 2.75 1.50 1.50 
Dec. 27.. 21.34 18.25 21.96 20.96 29.00 33.74 38.00 1.50 2.50 1.50 1.50 





Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel markets are quiet, though 
the customary holiday dulness is not so apparent as is usual. 
Buying for current needs continues; orders ahead are infrequent 
and not large. Inquiries, however, are more numerous and it is 
anticipated that the new year will show an improved demand. 
Prices are unchanged. Coke is quiet and production curtailed. 


CINCINNATI.—There is a favorable undertone to the iron market, 
but present conditions continue quiet, with consumers following a 
hand-to-mouth policy in their purchases and holding down their 
inventories. Very little business is being done in either foundry 


-or furnace coke. 


Cu1caco.—Curtailment of production in the steel mills of the 
district, which is usual at this time of year, has been more notice- 
able this week than is generally the case, because of the low operating 
figures and the fact that orders show a slackening tendency. Speci- 
fications on railroad work forecast in the last month or two are 
slow in coming forward. This applies particularly to car materials. 
Sheet and bar demand holds up fairly well, and wire products are 
moving more freely since the recent reduction in prices. Pig iron 
is barely steady at recent low levels. 





Decline in Coal Output.— Coal production declined 
again during the week ended December 17, and established a new 
low record for this season of the year. The total output of 
bituminous coal was 7,046,000 net tons, and the average per 
working day 1,174,000 tons. The lowest daily average in any 
December of the past eight years, the period over which records 
of the United States Geological Survey extend, was 1,379,000 tons 
in 1914. 

Present production is at the rate of only 362,000,000 tons a year. 
The latest year in which the country’s needs were met with so 
small an amount was 1908. This fact is the more extraordinary 
when it is remembered that December is ordinarily a month of 
maximum output, and that the country’s normal requirements. have 
increased by 175.000,000 tons since 1908. 

The Lake season is over, and the seaborne export trade is very 
dull; but these facts alone do not account for the decrease in out- 
put. It is evident that coal is flowing rapidly out of storage, for 
7,000,000 tons a week is insufficient to meet current consumption. 

The test of whether production is sufficient to meet requirements 
or not, is the quantity of coal in storage. On November 1, com- 
mercial consumers had a reserve of approximately 47,000,000 tons, 
or 16,000,000° tons less than the maximum in storage at the end 
of the war. At present, consumption is exceeding production, and 
consumers must be drawing upon their stocks. Obviously, if this 
tendency continues long, reserves may be reduced below the level 
of safety. 

_ The anthracite industry has at length felt the combination of 
industrial depression and the warm Autumn, and production is 
steadily declining. 





Decrease in Car Loadings.—For the. week ended De- 
cember 17, the loading of revenue freight totaled 727,003 cars, as 
compared with 742,926 the previous week, according to reports 
from the American Railway Association. This is a reduction of 
75,268 cars, compared with the corresponding week of 1920 and a 
reduction of 79,731 cars compared with the same week in 1919. 

The only commodities to show increases over the week before 
are live stock and coke. Live stock loadings totaled 33,861 cars, 
an increase of 1,702 cars over the week of December 10, and 3.389 
cars more than were loaded during the corresponding week in 1920. 
Coke increased 507 cars within a week, bringing the total to 
7,145 cars. 

The statement explains that “‘the decrease in the total loading 
was due principally to a falling off, compared with the week before, 
of 12,194 in the number of cars loaded with merchandise and 
miscellaneous freight, the total being 449,547 cars.” This was 
11,615 cars more than were loaded in the same week in 1920, but 
18,300 fewer than in the same week in 1919. 

Coal loadings totaled 134,842 cars, 2,994 fewer than the week 
before and more than 90,000 cars below the corresponding week 
last year. Grain and grain products amounted to 47,383 cars, a 
decrease of 1,297 cars, as compared with the previous week, but 
12,152 cars more than in the same week a year ago. All districts 
showed decreases, compared with the corresponding week in 1920. 





Factory Workers Earnings Less.—The downward 
trend of average weekly earnings of New York State factory work- 
ers was continued in November by a further decrease of 21 cents. 
The statement issued by the Industrial Commissioner of the State 
Department of Labor shows that the average weekly earning for 
November was $24.32, or about 15 per cent. less than in November, 
1920. These statements are based on the reports received from 
1,648 manufacturers of the State. 

A rather widespread observance of Armistice Day, which fell 
within the period covered by a part of the reports, wage rate re- 
ductions in some plants, and the continuance of the depression 
in some industries were the chief factors causing the reduction in 
average weekly earnings. In several industries, seasonal activity 
caused an increase, while in others, part-time work was replaced 
by full-time work. 

The structural iron industry reported a decrease of $1.31, which 
was the largest in the metal and machinery group. Other important 
reductions occurred in the automobile, steel and iron, and sheet 
metal products industries. Preparations for the holiday require- 
ments resulted in an increase of $3.10 in the silverware industry. 
Substantial increases also occurred in the manufacture of cutlery 
and tools, typewriters, meters, thermometers and lanterns. 

Average earnings in the miscellaneous stone products industry 
were less by $1.81 in November, partly because several large 
plants were closed on November 11, and partly because of seasonal 
inactivity. A minor reduction occurred in the cement and plaster 
industry. 
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~LULL IN HIDE MARKETS 


Situation Reflects Holiday Influences and Price 
Easing Develops in Some Quarters 


CONTINUED holiday lassitude prevails in the hide mar- 

ket, but the present lull is considered chiefly the out- 
come of the season of the year. Tanners, however, feel 
that some declines are due in the hides. 

Domestic packer hides have ruled slower during the past 
fortnight than for any time in several months and the 
undertone of the market is a shade less firm, although 
there is no real weakness, as the killers continue closely 
sold up on practically all lines. About the only offerings 
previous to December 1 comprise native cows, with some 
former business in December heavyweights down to 14%c. 
These contained some “strike” take-off, and October- 
November kill sold at 14%c. There has been a report of 
light native cows selling down to 13%c., but this is not 
entirely confirmed by the packers. Offerings of branded 
hides continue very light, with packers stating that they 
will not consider less than last trading rates for these, 
although possibly the take-off has suffered from the strike. 

Country hides, which have been easier of late, continue 
to show holiday dulness. About the only trading is in odd 
lots, which some dealers will let go to large buyers at con- 
cessions. Extremes, in a general way, are quotable at 
around 10c., although there are many of the larger dealers 
who have confidence in the market after the turn of the 
year. These holders ask up to llc. for best section and 
description. While this price is not obtainable at the 
present time, some bids at 10%c. for best lots were re- 
fused. Western point extremes have lately sold at 9%4c., 
and Southwesterns down to 9c. Buffs are firm at 8c. to 
8t6c., as to lots. 

Foreign hides, in keeping with domestic stock, have ruled 
seasonably quiet, with an absence of any trading of account 
at the River Plate in frigorifico steers for a fortnight past. 
Tanners claim that the last equivalent of around 22c., 
c.&f., per pound here, is too high, but the situation in the 
Argentine and Uruguay displays characteristics similar to 
domestic packers, being closely sold up. Dry hides are also 
generally slow and about the only business in common 
varieties of Latin-Americans is in such small arrivals of 
Bogota kinds as are available on the basis of 15%c. for 
mountains, while Orinocos are bringing 14c. on recent 
sales. Large importers report that the market in Colombia 
is relatively higher than here, with sales for direct ship- 
ment, presumably to Europe, at above the local basis of 
15%c. for mountain Bogotas. 

Calfskins in the West are apparently better established 
at 16c. for Chieago.city’s, and Ohio first salted, fresh cities 
brought the same basis. New York City skins have been 
generally quiet since the previous break in the West, and 
are regarded nominal at $1.50 to $1.55, $2 to $2.05, and 
$2.50 to $2.55, respectively, for the three weights. 








Increase in Leather Exports 


FFICIAL statistics show that the total value of all 

kinds of leather, excepting finished belting, exported 
during November amounted to $4,020,840, the largest 
amount for any month since October, 1920, and on the 
basis of actual quantity, the heaviest since May, 1920. The 
gain in November shipments over those of October of this 
year was material, being more than $1,000,000. 

The Tanners’ Council, in a pamphlet just issued, states 
that “the weighted average price of all leather exported 
during November was 30.2c., as compared with 64.3c. for 
the whole year of 1920, and 20.2c. for the three years 
before the war. The November price, in other words, was 
almost exactly 50 per cent. above the pre-war price. The 
average price for 1920 was 218 per cent. above the pre- 
war price. On a quantity basis, the November shipments 
reached 80 per cent. of the monthly average for the three 
years before the war, compared with 55 per cent. for 


October and 40 to 50 per cent. for the three or four months 
preceding. An increase in the total value shipped of 
£800,000 over the November exports, at the present price 
level, woulG bring the monthly quantity up to the pre-war 
average.” 

The November leather exports showed increases, in com- 
parison with those of October, in all varieties, excepting 
the relatively unimportant item of wax and rough splits. 
Patent leather increased 69 per cent.; calf and kip skins, 
64 per cent.; glazed kid, 58 per cent.; side upper, includ- 
ing finished splits, 23 per cent.; sole leather, 13 per cent. 
Although larger shipments were made to Latin America, 
the Far East and Africa and Australasia, the bulk of the 
increase was accounted for by European purchases, chiefly 
British. France was not prominent as a buyer, but con-. 
siderable quantities went to Belgium, Spain and Italy, 
while Germany and Scandinavia teok little or nothing. 

The November shipments abroad of various descriptions 
of leather included sole leather, 2,346,719 pounds, valued 
at $665,039; goat and kid leather, 4,146,137 square feet, 
valued at $1,105,821; patent leather, 2,763,346 square feet, 
valued at $899,850; calf and kip, 1,727,890 square feet, 
valued at $657,291; grain and finished splits, 655,095 square 
feet, valued at $163,778; belting leather, 5,916 pounds, 
valued at $5,466; leather belting, 79,155 pounds, valued at 
$104,654; carriage, automobile and upholstery leather, 
$12,784; glove leather, $68,108; all other upper leather, 
$193,052; all other leather, $233,554. 





Year-End Dulness in Leather 


(THERE is the usual year-end dulness in the leather mar- 

ket. Outside of such special sales as are effected of odd 
lots, which tanners offer out at inducements to avoid in- 
ventories, there is not much business. There are various 
inquiries for stock to be billed out in January, however, 
and the opinion prevails that after the turn of the year 
there will be a resumption of activity. 

Sole leather trade rules generally quiet. All kinds of 
heavy leather keep well sold up, and are especially firm 
in price. All kinds of prices are talked on dry hide hem- 
lock leather, and there is a difference of 5c. to 6c. on 
tannery run middleweights in the price lists of the firms 
who are disposed to be free sellers and those who are 
holding with the idea that higher rates will later be paid. 
Overweight No. 1 hemlock sides are quoted at around 
30c. to 31c., with some asking prices higher, while medium- 
weights range from 23c. to 25c., tannery run, with re- 
jects out.’ Packer hide mediumweights are 3c. to 4e. 
higher. A strong feeling prevails in union backs, but no 
advances have been registered equal to the rise in hides. 
The firmness of tanners, however, is helping the sale of 
some long-neglected lots. Quotations on union backs 
range from under 40c. for some cow hide stock up to 50c. 
for best steers, and some close trim backs might bring 
more. 

In upper leather, there are no new developments. Some 
low prices were made on late large calfskin sales, but the 
quality of stock sold is not easily defined. Prices on small 
lots of good tannages of colored and black calf made 


from best skins are listed at 45c., 40c., 35c. and 30c. for’ 


the four selections, but concessions are obtainable from 
these prices. Suede is having a strong run, and this is 
expected to continue for the next two months, at least. 
Patent leather is in steady movement, with a good demand 
for bark patent sides at around 15c. to 22c. and chrome 
patent sides all the way from 15c. to 45c. Some choice 


veal sides bring up to 60c. Chrome side upper, closely: 
imitating calf, continues to sell very well in grades that 


are marketed between 15c. and 22c. Some veal sides, 
running 8 to 10 feet, are selling quite well at from 30c. 
to 35c. for sport shoe purposes in fine elk tannages. 
Heavy chrome sides for work shoes are pretty: well sold 
up. This is also true of accumulations of chrome retan 
and bark leathers. Sheep leather is quiet, although some 


interests report a good demand for both blacks and: 


whites in low grades. More ooze sheep is selling. 
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DRY GOODS MARKE7?S STEADIER 


Activity of Retail Holiday Trade an Encouraging 
Year-End F zature 


HE rise in textile raw materials is strengthening the 
fabric markets at a time when trading is not large. 
Experienced buyers have been making a closer examination 
of primary stocks, and are disappointed at not finding any 
evidence of surpluses in commission agents’ hands. The 
large cotton goods commission houses have been doing a 
steadier business recently than for some weeks. 

In some divisions of the wool trade, curtailment of pro- 
duction is increasing, notably so in fancy worsted mills. 
It has been announced that a wage reduction in the largest 
woolen mills cannot be undertaken at this period, and 
this has served, to increase the confidence of clothiers and 
dress and suit manufacturers in fabric prices. The diffi- 
culties in readjusting wage and working conditions in the 
ready-to-wear trades persist, with the strike in New York 
garment-making circles dragging on. 

The activity of the retail holiday trade in the metropoli- 
tan centers was a cheerful feature, and one much com- 
mented on during the week. The distribution of holiday 
goods was satisfactory, and there was also a good trade in 
many of the necessary staples in fabrics. Garment prices 
are now being reduced, and business is being stimulated 
somewhat. 

Foreign trade prospects continue unsettled. Until the 
tariff is out of the way, importing will be more or less 
uncertain. Exporting is hampered by international finan- 
cial conditions and lack of purchasing power. Jobbers are 
very conservative in their views, with a general agree- 
ment that any higher prices for Spring will do much to 
restrict business. 








Higher Silk Restricting Business 


CONTINUED firmness and higher prices in raw silk 

markets are forcing manufacturers of silk fabrics and 
ribbons to advance their prices. The condition exists 
where many jobbers who bought Spring silks early in the 
Fall are now selling them below agents’ replacement costs, 
while agents who are looking ahead to another season are 
unable to secure the advance business at what, to them, 
are very moderate advances. 

The 1Frge consumption of raw silk in this country this 
year is explained by the wide demand for silk hosiery, 
silk sweaters and heavy crepes. There has been very 
little business in the lighter staples in messalines, satins, 
and other goods that were so popular throughout the 
country during the war period. At a time when raw silk 
is rising, the looms in the largest center of mills are less 
than a third occupied. 

Manufacturers lack confidence in their ability to sell 
silk fabrics and ribbons freely at the new prices they are 
naming, and hence they are not buying the raw material 
in advance of their immediate needs. The demand for raw 
silk continues from the knitters, and, to a limited extent, 
from the manufacturers of the very heavy crepes and 
taffetas that are in vogue. 

It is contended,in primary raw silk markets in Japan 
and China that a shortage of supply is already in sight, 
and the continued sales and shipments are undoubtedly 
tending toward a lessening of visible stocks abroad. 

Artificial silk continues in call for hosiery purposes in 
excess of producing ability, according to the vendors of 
the fibre goods. 





Boston.—Wool prices are firm and tend upward. The demand 
is only fair, as manufacturers have sufficient stocks on hand to supply 
immediate needs. There is, apparently, plenty of wool to supply 
all requirements for some time to come, and next Spring another 
clip will be shorn in the Southern hemisphere, where the bulk of the 
wool used for clothing is grown. 


Stronger Tone in Cotton Goods 


RINT cloths were stronger this week. and some of the 
sheeting numbers were also advanced. In Eastern 
markets, 88% inch 64 x 60s were held at 9c., and spot 
sales in the New York market were hard to put through 
at 8%c. The advance in sheetings from the low point 
has been steady, due to a general demand and to the 
cleaning up of many lots in commission houses. Ginghams 
continue firm, and advances over Spring prices now seem 
certain for Fall. Bleached goods are somewhat steadier. 
Percales and prints are selling moderately. Denims are 
stronger, following substantial engagements for the first 
quarter of the year. Revisions of ticking prices are prom- 
ised shortly. Wash goods are selling in small lots, the 
novelties and fancies doing better than the staples. 

Dress goods markets have been steadier, with inquiries 
showing more breadth. There is a distinct turn to novel- 
ties and fancies, and mills are being asked to make more 
of them. The ultra-fine end of cloakings and fine dress 
goods is in a strong position as the year closes. Interest 
in men’s wear centers around the Fall openings, which 
have been delayed until after the turn of the year. Cloth- 
ing sales at reduced prices are being featured in all retail 
channels, and it is hoped that the clearances will result 
in greater. confidence in Spring lines. 

Silks continue quiet. Prices are being advanced on 
fabrics and ribbons, while jobbers continue to sell at 
prices close to, or in some instances below, the costs of 
replacement. Silk hosiery remains strong and unchanged. 

There has been a very fair volume of business booked 
by some of the large Southern and Western knitters on 
heavy underwear for Fall. Now that initial business has 
been booked at low prices based on yarns bought at lower 
prices, the tendency for further business is toward a 
higher price level. 





Notes of Dry Goods Markets 


ALL RIVER has been a free seller of stock goods and goods for 

delivery in the next few weeks. Sales last week reached 230,- 
000 pieces, made up of odd widths and constructions for printirg 
and converting. Production is still sub-normal. 


Recent wage discussions in New England resulted in a decision 
to postpone action for the present, but there are reports in the 
markets that some mills will announce revisions in January. 


Progress in dress fabrics and cloakings awaits a settlement of 
controversies over wages and working conditions among factory 
workers in various garment-making centers. 


Owing to holidays in Calcutta, and the approach of the year-end, ° 
burlaps were slightly weaker in the local markets. 


The distribution of linens during the holiday period was better 
than usual, and it now looks as if the linen trade has overcome 
the worst of the difficulty in restoring production in mill centers. 


The large silk consumption in this country this year is explained 
by the full demand for silk hosiery, heavy crepes and sweaters, 
rather than by the usual business in fabrics and ribbons. 


Retail clearance sales are already being announced, and will 
continue throughout January. Thus far, some striking price re- 
ductions have been made. 





Holiday Influences in Footwear Trade.—the footwear 
market is devoid of special feature, as usual during holiday week. 
Orcers come forward slowly, and generally call for small quan- 
tities to piece out pressing wants. There is more or less hesi- 
tation evident, and this is accentuated by the fact that many buy- 
ers are awaiting the style show next month. The matter of price 
is still an uncertain element. Controversies concerning wages are 
also pending settlement at many points. Such demand as exists 
in the retail end is still mainly for $4 and $5 shoes, and the 
majority of manufacturers, including producers operating chain 
stores, claim that this basis is too low, consistent with quality. 
Present prospects are that retail prices for regular lines will range 
from $5 to $6. 





Boston.—There is a firm tone to the leather market, but no 
change in prices is noted. A moderate volume of business is reported 
by tanners and dealers, in both sole and upper stock. 
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COTTON PRICES TEND UPWARD 


Stronger Technical Speculative Position and More 
Active Spot Demand Influential 





FTER the adjournment for the Christmas holidays, 

trading in cotton was resumed here on Tuesday of this 
week with buying orders predominating. Demand for con- 
tracts from different quarters was of sufficient volume to 
advance prices considerably, and the rise was extended on 
subsequent occasions. Reaction from the best levels, when 
it appeared, was mainly the result of profit-taking, and 
there was not enough pressure from any source to prevent 
substantial net gains from being recorded up to the ciose 
of Thursday’s session. At the top mark, both the January 
and March options were above the 19c. basis, while May 
touched 18.54c. and July 18.08c. The local spot quotation, 
moreover, reached 19.20c., or more than $20 a bale higher 
than the prevailing price a year ago. 

Following custom, the Christmas adjournment at Liver- 
pool carried over Tuesday, but interests at that center 
played a part in the initial rise here. With buying crders 
coming from the other side, and with a stronger technical 
speculative position, prices were advanced rather easily. 
Covering by previous short sellers accelerated the upturn, 
and a more active spot demand in the South had a similar 
influence. Some of the news from domestic dry goods 
markets was also encouraging to believers in higher cotton 
prices, the retail holiday trade proving larger than ex- 
pected in numerous instances and cotton goods developing 
more firmness in primary channels. When Liverpool 
opened on Wednesday, it fully met the local advance, be- 
sides again being a purchaser here. In addition, sentiment 
in the cotton trade was favorably affected by the improve- 
ment in securities. As the week progressed, however, there 
was less disposition to undertake commitments on.the long 
side of cotton, and realizing sales before the New Year’s 
recess brought a moderate setback in prices. 

Daily closing quotations of cotton futures in the New 
York market follow: 


Sat. Mon Tues. Wed. Thurs. Tri 

JAMRATH  . wcccesie . 18.85 18.81 18.81 19.¢8 
Ns 6-e0 es oe wemhe >! “bho. 18.82 18 74 18.75 19,02 
May eee eeeeaeeeene e*eere eeeree 18.30 18.31 18 $1 i 1% 56 
July eeeeeoesese ecbes eecee 17.88 17.87 17 8U 18 Vd 





Middiing Uplands: Sat. Mon. Tues. Wea. There. Fri. 
Orleans, cents.... *.... *.... 17.50 17.75 17.75 17.75 
York, cents....... poew.. “eaie 19,20 19.05 19.10 ,. 19,45 

ES SE ee a ee aaa Ne 18.38 18.38 R28 18.63 
Doh eeSS Se ive 18.75 18.75 18.65 18 65 
ee ee ake loo wk ot ee ee 18.76 18,50 18.5.0 18,-.0 
Gas 6ecvewes 2ss00 ©6000 18.25 1B.V5 18.25 18.25 
ee es 18.13 18.!3 SP ee ee 
Sn ~6n 66a woede 18.70 18.55 18.55 WS.75 
eents...... 18.25 18.25 18.25 Rw 
a 18.00 18.50 18,50 18.55 
COBU. «cw ccccece ge. 6 eeee 18.05 18,05 18.05 R05 
eemts.....- e+-ee 19.45 19.45 19.¢ 19.30 


*Holiday 


From the opening of the crop year on August 1 to December 23, 
according to statistics compiled by The Financial Chronicle, 5,972,- 
842 bales of cotton came into sight, against 5,828,082 bales last 
year. Takings by Northern spinners for the crop year to December 23 
were 1,246,401 bales, compared with 723,118 bales last year. Last 
week’s exports to Great Britain and the Continent were 147,129 
bales, against 140,558 bales last year and 159,625 bales in the same 
week in 1918-19. 





The Mobile Electric Company has declared a dividend of 5% 
per cent. on the preferred stock, payable February 25, to stock- 
holders of record January 31, 1922. The dividend is on the basis 
of 3% per cent. for the six months ended January 31, 1922, which 
is at the annual rate of 7 per cent., and 2 per cent. as a payment 
on account of the accumulated unpaid dividends. The piryment 
of 1% per cent. quarterly on the preferred stock will be resumed, 
and 1 per cent. disbursed quarterly on account of unpaid accumulated 
dividends until fully paid. 





The Mexican Eagle Oil Company, Ltd., for the year ended June 
30, 1921, reports gross sales, in Mexican gold, of $85,320,429, 
compared with $59,450,574 in the previous year. The balance 
available for dividends amounted to $38,018,948 against $54,044,- 
538. The amount carried to surplus was $1,373,181, compared with 
- $3,814,189 in 1920. The company has changed its fiscal year, so 
that annual reports will cover the twelve months ending with 
December 31, instead of June 380. 





IRREGULARIT” IN WHEAT MARKET 


December Delivery Declines About Three Cents, 
but Losses Elsewhere are Smaller 





‘THE trend of wheat prices when trading was resumed 

after the holidays was not wholly uniform. On the 
nearest delivery, prices declined about 3c. a bushel; but 
the loss on December was not duplicated on the other 
positions. Extended Christmas adjournments abroad 
tended to curtail speculative activities here, while there 
was a disposition to await the Government’s final crop esti- 
mates, due on Wednesday. Announcement of an. increase 
in the visible supply of wheat, where a decrease had been 
expected, had a bearish effect at the outset, and new export 
business of importance was lacking. Without a full offset 
to these influences, prices turned easier, the December 
ception in Chicago touching $1.10%, May $1.15 and July 
$1.04 on Wednesday. 

The final official crop estimates, as previous returns had 
foreshadowed, disclosed a falling off in the production of 
the leading cereals, while the value of the farm staples 
raised in 1921 was much below that of the immediately pre- 
ceding year. At 794,893,000 bushels, the total wheat yield 
is about 38,000,000 bushels smaller than that of 1920, and 
the corn harvest of 3,081,251,000 bushels shows a decrease 
of 149,000,000 bushels. Of oats, 1,060,737,000 bushels were 
produced, or 435,000,000 bushels less than in 1920. In 
harley, moreover, a decline of 38,000,000 bushels appears. 
Yet the grain crops of the year just ended, if not of the 
same magnitude as those of 1920, were of large size, and 
the production of corn was in excess of the quantities 
grown in both 1919 and 1918. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed, Thurs. Fri. 
meth ves sbeas Mecbus Won 1. ae 117% 1.12% 10% 
ae hoes ede ie bs 1.16 1. 6% 1.133 1.15 
ie deena ooo aee ss 8S Weees l.u iy: 1.05 1.uv6% * 1.08% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Thea, Wed. Thurs. Frt. 
DOS cosccvess Woe Fa Wonks 4+ 5% 48% 1° 47% 
iewun skeen ie oc bebe 54 My S34 54 
SU cvasdcctoass . ubine 5% 56% 55% 


Daily nities antiiiiiins of oats options in the Chicago 
market follow: 


Sat. Mon. Tues, Wed. Thurs. Fri. 
Ea aa Bos Pag 34% 24% 34% 82 
| cece éxoe Bs % 3+ % 3D My 38 
SUT acncocesioce oo 30% 34% 40% 39 


The grain movement each day is given in the following 


table, with the week’s total, and comparative figures for 
last year: 





r—————_- Whea t-——————, Flour. ;- Corn —--—-—. 
Western Atlantic Atlantic Weatern Atlantic 
Receipts, Exports. Bxrpoerts. Reveipta. Exporta. 
a) ere 673.000 680,000 23,000 1,176,000 274.000 
Saturday *eeee ara dems go ali mS OL Nas ae ee oes... “8688 e668 
Monday *eeee- Pars aalewt’: «°° ghee ce > Aes eee. * eae eeeeete 
Tuewday ...... T1.624,000 SN, og iS, Se UO 634,000 
Wednerday ... 519,000 1,119,000 57.000 1,395,000 68,000 
Thureday .... 342.000 "4 7,000 88.000 1 395,000 399.000 











Total ..... 3,157,000 3,064,000 156.000 6,346,000 1,375,000 
Last Year.... 4,911,000 8,208,000 159,000 4,755,000 150,000 


*Holiday tThree days 





Chicago Grain and Provision Markets 


CHICAGO.— Wheat started the week with an upturn, due 
to light receipts over the holiday and other influences, but 
the gain was short-lived, and the market received little 
outside support. The chief interest was in the two gov- 
ernment reports of the week—final figures on the crops 
ef 1921 and the acreage and condition of the new wheat. 
Aside from the hesitancy caused by uncertainty as to 
these reports, sentiment in the trade was inclined to favor 
higher prices, in the belief that the United States already 
has sold its exportable surplus and that an increase in 
the milling demand may be expected as usual soon after 
the turn of the year. Farm reserves are regarded as 
relatively light in all sections. Cash markets have been 
firm, but without noteworthy change. 

The shipping demand for corn has been fair aa prices 
in the sample markets firm, but the coarser cereal has 
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been inclined to follow wheat rather closely. Weather 
conditions are seasonable, and the’country is selling mod- 
erately. With the lowering of freight rates next week, a 
larger movement from the interior is expected to start. 
_ Cash demand for oats has been slow, and prices not 
much changed. Country offerings have been moderate. 
A fair decrease in the visible supply encouraged many in- 
terests to believe that further shrinkage of stocks at ter- 
minal points may be expected. 

The week’s visible supply figures show, for wheat, an 
increase of 1,361,000 bushels, to a total of 49,431,000 


bushels, against 45,171,000 bushels last year; for corn, an 


increase of 3,310,000 bushels to a total of 21,568,000 
bushels, against 4,369,000 bushels last year; for oats, a 
decrease of 772,000 bushels to a total of 67,271,000 
bushels, against 31,610,000 bushels last year. 

Chicago stocks of wheat are 2,488,000 bushels, against 
2,441,000 bushels last week and 1,322,000 bushels last year; 
of corn, 7,611,000 bushels, against 6,140,000 bushels last 
week and 1,578,000 bushels last year; of oats, 20,850,000 
bushels, against 21,552,000 bushels last week and 10,- 
756,000 bushels iast year. 

Primary receipts last week were 4,392,000 bushels, 
against 6,180,000 bushels the previous week and 5,646,000 
bushels last year; of corn, 11,047,000 bushels, against 
12,080,000 bushels the previous week and 4,300,000 bushels 
last year; of oats, 3,202,000 bushels, against 3,070,000 
bushels the previous week and 2,364,000 bushels last year. 

Cash trade in provisions has been light, as usual dur- 
ing the holiday season, but the call for fresh meats has 
been active. With shippers free buyers, hog prices have 
moved up, which has had some supporting effect on 
product. Speculative trade is small. No material accumu- 
lation of product is expected until there is an increase in 
the receipts of hogs, or a let-up in the shipping demand. 





Final Estimates on Crop Production.—tThe value of 
the American farm crop for 1921, based on prices paid to farmers 
up to December 1, was estimated at $5,675,877,000 by the Depart- 
ment of Agriculture on Wednesday of this week. This compares 
with $9,075,388,000 for 1920, and $13,689,597,000 for 1919. 

The department estimated the total wheat crop at 79,893,000 
bushels, valued at $737,068,000, as compared with 833,077,000 
bushels in 1920, valued at $1,197,263,000. 

The corn crop was estimated at 3,081,251,000 bushels, valued at 
$1,305,624,000, as compared with 3,230,532,000 bushels in 1920, 
valued at $2,168,768,000. 

The oat crop was estimated at 1,960,737,000 bushels, valued at 
$321,540,000, as compared with 1,496,281,000 bushels last year, 
valued at $688,311,000. 

Other estimates follow: 

Winter wheat, 587,032.000 bushels, valued at $558,725,000, against 
610,597,000 busheis for 1929, valued at $907,291,000. 

Barley, 151,181,000 bushels this year, valued at $63,788,000, com- 
pared with 189,332,000 bushels last year, valued at $135,083,000. 

Potatoes, 346,823,000 bushels, valued at $387,192,000, against 
403,296,000 bushels, valued at $461,778,000. 

All hay, 96,802,000 tons, valued at $1,090,776,000, against 105,- 
315,000 tons, valued at $1,758,350,000. 

Tobacco, 1,117,682,000 pounds, valued at $207,.570,000, against 
1,582,225,000 pounds, valued at $335,675,000. 

Cotton, 8,340,000 bales, valued at $674,877,000 against 13,439,603 
bales, valued at $933,658,000.: 





Crop Prospects in Manchuria.— According to a report 
in a recent issue of the British Board of Trade Journal, it was 
at first thought that the soya bean harvest in Manchuria would 
be an exceedingly good one, owing to the favorable conditions 
that prevailed during the growing season, and it was estimated 
that the yield would be 20 per cent. over that of last year. Later 
investigations, however, have put the increase at about 10 per cent. 
only, the estimated output being about 2,500,000 tons. The quality 
is stated to be good. 

As a result of drought during the growing season, the wheat 
crop is reported to be poor, and it is anticipated that there will 
be a decrease of from 25 to 40 per cent., as compared with last 
year. This decrease would have been even greater hod not the 
high prices ruling last year induced farmers to devote an increased 
acreage to this crop. The total output will probably amount to 
some 500,000 or 600,000 tons. Wheat is principally grown in North 
Manchuria and large quantities are said to have been purchased 
recently by the Chita Government, so that it is unlikely there will 
be much available for export. Moreover, prices are ruling too high 


for a continuation of the brisk trade with Europe that was done 
in the latter half of 1920. 





STOCK MARKET TONE STRONG 
Year Ends with Many High Price Records and a 


Cheerful Sentiment 





HE end-of-the-year stock market was cheerful in tone. 
While the volume of business was not beyond what is 
now looked upon as a fair average, there was a broadness 
to the trading that equalled, in the number of issues 
dealt in, the best showing of the year. There were a num- 
ber of particularly strong features, the most notable of 
which were among the equipment shares, both the Amer- 
ican Locomotive and Baldwin Locomotive stocks, moving 
up sharply to new high prices for the year, from which 
profit-taking carried them back slightly in the later trad- 
ing. Where a few months ago dividend suspensions and 
ecurtailments were the rule, in this week’s market two 
issues were benefited by dividend happenings of an 
opposite character, the People’s Gas of Chicago by the 
resumption of payments on a 5 per cent. annual basis, and 


‘the American Ice shares by the declaration of a quarterly 


dividend indicating a 7 per cent. annual payment, al- 
though not expressly so stated. The copper stocks, as a 
group, were among the strongest, the Anaconda Copper 
and Kennecott Copper issues each reaching new high 
records for the year. The only evidence of selling to 
establish losses for income tax purposes appeared among 
the minor railroad issues. In this class, the Chicago & 
Eastern Illinois, Minneapolis & St. Louis, and Wheeling 
& Lake Erie shares sold at their lowest levels since the 
beginning of the year. a 

The bond market was quieter, but there was a marked 
stability to prices, although here and there, under foree 
of special influences, a few issues failed to follow the 
general trend. In the latter class were the Atlantic Fruit 
7s and Cuba Cane Sugar convertible issues. The Liberty 
paper recovered sharply from the recent easier tendency, 
and good gains were of almost daily occurrence. The 
foreign governments were firm, but with fewer features 
than in recent weeks. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues Wed. Thurs Pri. 
R. R... 59.8 60.44 _ ee 60.82 60.86 60.77 61.08 
SRE 65.60 2 SS eer 74.57 75.02 74.56 75.02 
G. & T. 50.95 Sua. 2 *! cides 57.42 ATT A7.28 57.30 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 











Week Ending... —-Stocks————_——Skares-— ———_—- Bonds——- - -— —. 
Dec. 30, 1921 This Week. Last Year This Week. Last Year. 
Saturday 257,600 aoe Pees $4,870,000 Oc dessecs 
Monday .... © eidhas os been Sc cnsaer arererT 
Tuesday ..... 576,900 S16.460 14,105,000 3: ,828,000 
Wednesday ... $6,800 1,169,700 1,722,000 35,061,000 
Thorsday 728 100 1,109 “00 17.749 000 26,284,000 
Prigey . cei. 794,100 1,116,900 15,449,000 22,749,000 
Total .... 3,183,500 4,212,900 $68,695,000 $128,922,000 
*Holiday 





New -. Stock Exchange Listings.—The Board of 
Governors of the New York Stock Exchange are reported to have 
admitted the following securities to the trading list: 

Invincible Oil Corporation, $2,799,000 ten-year 8 per cent. sink- 
ing fund convertible gold coupon bonds, due March, 1931; McIntyre 
Porcupine Mines, Ltd., $3,649,384 capital stock of $1 a share par 
value; The North American Company, $10,422,000 common stock 
to be added to that already listed; Invincible Oil Corporation tem- 
porary certificates for 630,000 shares of capital stock of $50 a 
share par value; Autosales Corporation, $111,200 6 per cent, non- 
cumulative preferred stock; Tide Water Oil Company, $12,000,000 
ten-year 6% per cent. gold coupon bonds, due Feb. 1, 1931; Gulf 
Mobile & Northern Railroad Company, $11,494,400 6 per cent. 
preferred stock, cumulative after Jan. 1, 1920, and $10,071,000 com. 
mon stock of the same company; Detroit Edison Company, $5,543,- 
800 additional capital stock, and S. S. Kresge Company, $5,644,998 
additional common stock. 





The Governing Committee of the New York Stock Exchange, at a 
meeting held this week, admitted to the list the following securities 
to be traded in on a “when issued” basis: $1,292,000 new 7 per cent. 
cumulative prior preference stock of the Burns Brothers Company ; 
$3,000,000 new 7 per cent. cumulative preferred stock; 80,944 
shares of new Class A common stock, without nominal or par 
value, and 80,940 shares of new Class B common: stoek, without 
nominal or par value. 
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COMMODITY MARKETS LESS ACTIVE 


Smaller Number of Net Price Changes Reflect 
Year-End Conditions 


(THE closing week of the year, although disclosing fewer 

net changes in commodity prices, reflected a con- 
tinuance of the trend toward increasing firmness of mar- 
kets, 59 advances and 31 declines appearing in the com- 
prehensive list of wholesale quotations compiled by DUN’S 
Review. A similar record for last week showed 51 in- 
creases and 35 reductions. 

An unexpected gain in the visible supply was a bearish 
factor in the early trading in wheat, but this was offset 
by fairly active buying, and prices showed only a nominal 
loss. Corn also experienced moderate reaction, but the 
other cereals held steady. Not much change occurred in 
live beef, but a larger consumptive demand, together with 
somewhat restricted marketings, caused a stronger under- 
tone in hogs and sheep. Provisions were firm, owing to 
the advance in prices of hogs, but quotations disclosed no 
important alteration. Liberal offerings of domestic stock 
and competition by the foreign product weakened prices 
of butter, whereas cheese quotations were practically un- 
changed. Eggs declined sharply, reflecting lower prices 
in the West. 

While irregularity still prevails in iron and steel circles, 
some of the new business effected has been at further 
concessions in prices, although published quotations show 
few alterations. The minor metals held firm this week 
at about last week’s level. Following the recent tendency 
toward yielding, cotton goods have become firmer, and 
prices of some other textiles have developed. more 
strength because of the rise in raw materials. Hides, on 
the other hand, have lost some of the late buoyancy. 








Dairy Products.—tiberal offerings of desirable table 
grades and competition of foreign-made butter caused a moderate 
setback in prices, and, though consumptive demand for the best- 
quality stock was fairly active, the market turned downward. 
There was considerable accumulation of undergrades, and, as 
holders were compelled to offer substantial concessions in order 
to attract buyers, prices of these were very irregular. Cheese: 
Local trading was very slow, largely because a good many houses 
were busy with inventories; but consumption is well maintained 
and dealers look for increased activity soon after the turn of the 
year. 





Grocers Sundries.— Molasses: Trading was of a routine 
nature, distributers being well supplied for the present, and buy- 
ing was confined to small lots to meet requirements. Spices: The 
market is quiet, with no particular feature of interest. Teas: 
Demand is being well maintained, and, with supplies not very 
large and all advices noting strong conditions abroad, a further 
rise in prices -would not be unexpected. Dried Beans: Trading is 
very quiet, as usual at this season, but receipts are falling off 
rapidly, and dealers, who are now rather optimistic regarding 
the future, refuse to grant further concessions. 





BostTon.—The lumber trade has been quiet, with very little new 
business of any kind. Dealers are not supposed to force sales, 
although they are anxious to reduce stocks. Manufacturers are 
holding prices very firmly, and the general belief is that a firm 
market will continue, with the probabilities of an increased demand 
in the early Spring Hardwood dealers report that the demand is 
somewhat improved. 





Production of Petroleum Increased.—pDaily average 
production of petroleum in the United States increased 110,268 
barrels during November, as compared with October, according to 
the United States Geological Survey. The greatest increases were 
in California, owing to the termination of the strike in the oil 
fields, and in Texas, as a result of developments in the Mexia field. 
Gains in daily average production are also recorded for Wyoming, 
Oklahoma, Kentucky, Pennsylvania, Ohio, Tennessee, and Colorado. 
Decreased daily averag. production is reported for Kansas, Loui- 
siana, Arkansas, Illinois, Aontana, West Virginia, New York, and 
Indiana. 

Daily average imports of petroleum increased 59,725 barrels, and 
12,993,763 barrels were imported during November. Daily average 
exports of crude oil increased by 4,722 barrels. 

Estimated daily average consumption during November was 1.- 
550,367 barrels, a gain of 92,173 barrels during the month. 

The number of producing oil wells completed during the month 
increased 151 over the number completed in October, and amounted 


to 903, which, howeve: is contrasted with 2,136 producing oil 
wells completed during November, 1920. 

Total stocks increased 3:399,000 barrels during November. This, 
however, was chiefly due to a gain of 2,929,000 barrels of Mexican 
petroleum held in the United States by importers. Net pipe-line 
and tank-farm stocks east of California increased 328,000 barrels, 
but Mid-Continent stocks decreased 620,000 barrels. 





English Bank’s Position Improved.—The Bank of 
England on Thursday reported a proportion of reserve to liabilities 
of 16.61 per cent., against 14.61 ‘ast week, 14.32 December 14, 
14.17 December 7, 15.11 November 30, 16.88 November 24, 18.47 
November 17, 18.27 November 10, and 15.31 November 38. 

The highest reserve ratio this year is 18.61, in the week ended 
September 28. The lowest is 8.83 on January 6. The highest 
percentage in 1920 was 23.49, in the week ended March 18; the 
lowest was 7.30, on December 30. 

The detailed statement compares as follows with that of the 
same week one and two years ago (last three figures omitted) : 





1921. 1920. 1919. 
a ae Gr gat £128,434 £128,267 £91,342 
cS aie kh Pewee owas 21,090 13,866 18,442 
ee SN sn ks Wake ob eee 17,638 12,083 17,398 
Reserve to liabilities, p. c....... 16% TY 9% 
NN Se as cle a Vee Seen s 126,522 182,851 91,349 
ye ON a ae ee ee 16,087 14,304 19,213 
RRA re 108,404 175,554 180,637 
Government securities ......... 36,960 107,864 92,469 
Other securities .............. 82.163 86,028 106,777 





General Business Conditions 





(Continucd from page 7) 


QUEBEC.—For the New Year holiday, which is the 
more important one in this district, shopping this week 
has been good; in fact, the volume of sales is greater than 
at this time last year. The weather has been favorable 
for trade, during the past two weeks. 


WINNIPEG.—Seasonable weather in all sections stim- 
ulated Christmas trade and in the larger centers a fair 
volume of business was transacted. The expectations 
were that holiday sales would not be up to normal, as 
conditions generally in this territory have not been all 
that could be desired, owing to a great extent, to dis- 
appointing returns from Fall crops and cattle. 

Present conditions it is expected, will not improve for 
awhile and this apprehension is reflected in curtailed 
orders in many lines. Various plans, some of them of 
considerable importance, are proposed in the City of 
Winnipeg and at one or two other outside points in the 
West, and these will have a tendency to stimulate busi- 
ness and create a feeling of greater confidence. Collec- 
tions continue to be slow and financial conditions are 
quite unsatisfactory. 


EDMONTON.—Retail trade in holiday goods was 
somewhat less than was expected and, generally speak- 
ing, conditions are quiet. The coal business to date has 
been very slow, principally on account of the mild weather. 

In the wholesale trade, there is very little activity, and 
improvement is not looked for during the next few weeks. 
As yet, there has been very limited interest in fur trap- 
ping, but an improvement over last Winter is expected. 
Failures have increased of late, and wholesale dealers 
report collections only fair. 


CALGARY.—Business conditions show little improve- 
ment and merchants in many lines are having special 
sales, especially in Winter goods. Collections are only 
fair. Coal dealers have had a little increase in business, 
following the recent drop in temperature, but the season 
has been very unsatisfactory in that line. 

VANCOUVER.—A fair turnover is reported in Winter 
merchandise, yet jobbers say that business is more quiet 
than usual. In seasonable goods, retail sales are showing 
some improvement, as the weather, the past week, has 
been much colder. Holiday sales compared well with 
those of last year. 3 

Unemployment has not increased to any marked ex- 
tent, some industries having more men employed than at 
the corresponding period of 1920. In lumber, manufac- 
turers are looking forward to a good demand. Collections 
are fair. 
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WHOLESALE QUOTATIONS OF COMMODITIES 
Minimum Prices at New York, unless otherwise specified—Corrected each week to Friday 
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ARTICLE This Week! Last Year ARTICLE This Week ARTICLE This Week | Last Year 
APPLES: Common ... - bbl 5.00 3.00 Cochineal, silver.......lb t34 +49 Linseed, city, raw.... -gal + 75 86 
P< .', Che) onthe Os» « 8.00 5.50 OMRGR cc ckee peveccocce “| 8% 15 Neatsfoot, rer 1,07 97 
BEANS: Marrow, ch. 100 Ib 5.7 9.00 BP Sees: “ 6% 8%\|| Palm, Lagos............ 8 8 

Medium, choice..... 5.00 5.50 Indigo, Madras........ «| 90 90 Petroleum, cr., at well. bbl 4,00 6.10 

Pea, choice........ 6 Hae 15 5.00 Nutgalls, Aleppo....... **| i4 20 Tank, wagon delivery. . 15 19 

Red Brame? oa. o “*—— 1,00 9.75 Prussiate potash, yellow. — 22 733 - Gas’e auto in gar st bbis * 27 31 

White, kid choice 6 + 610.00 16.00 Sumac, Sicily No. 1...ton 55.UU +70.00 a Bulk, del N. Y...ga 18% an 

BUILDING MATERIAL: Indigo Paste, 20%. .-.- lB 40 Min., lub. cyl. dark fil’ joe 40 74 

Brick, Hud. h., com. .1000 15.00 718.00 FERTILIZERS Cylinder, ex cold test.. “ 52 87 

Port’d Ct. bulk at “mill bbl 1.70 2.10 Bones, pacnnne | steamed Paraffine, 903 spec. gr. - 25 46 

Lath, Bastern spruce.1000 8.75 79.00 4% am., 60% bone Wax, ref., 125 m. p...lb 3% 6% 

Lime, f.o.b. fty...00 lb bbl 1.90 cece hosphate, Chicago. ...ton 21,00 28.00 Rosin, first rum....... ss, 37 61 

Hed ed Cyp. No. 1..1000 y ges , Muriate potash, 80% unit 70 1.85 Soya-Bean, tk., Coast 

I gD ex clear per sq. 20 5.75 Nitrate soda....... 100 lbs 2.35 2.75 PFOMPt «.-eeeeeceees -Ib 7%). 5 

BUR ao Piabepop ydi\— 4,85 5 Sulphate, ammonia, WISE nse wanse Vebesnce 9 8 
ig 40-in ean 4.10 4.35|| domestic f.o.b. works ‘* ‘ 2.30 8.50 ||PAi\ °S: Litharge, Am.. .!b 7 14 
COAL: f.0.b., “mines. “Com- Sul. potash.bs. 90%....ton + 47.50 odbe Ochre, French. 2 3% 

“ted prices. FLOUR: Spring Pat. 196 Ibs 6,50 8.75 Paris White, Am.. "100 lbs 1,35 1.50 

Navy Stand. -net ton 2.40 ecee Winter, Soft Str....... 5.50 8.50 Red Lead, American... -Ib 8 10% 

Bit: % in. lump.. 1,90 cece GRAIN: Wheat, No. 2 R bu'— 1.25% 2.03 Vermilion, English..... 85 1,00 

Bit., Gas, run of mine o « 2.15 eee Corn, No. 2 yellow..... “‘|— 67% 96% | White Lead in oil..... © 12 14 

Anthracite, Egz. te PER 0 1645 tee Oats, No. 3 white..... “+ 46 59 | Dry 6 2 

Stove fer. “s 8.05 cose Me: We. Bocas cckece +s 99% 178% Whiting Gonna .. 100 ibe 1.15 1.40 
Sa: 6.05 sees Barley, malting........ ‘| 62 95 Zinc, American........ -Ib 7 oO” 
COFFEE, No. 7 Rio. oo M 6 “ag Sh eae + 1.45 1.75 F. P. Jedeos 8 10 
ntos Ne. 4.. ** 12 9 Straw, lg. rye, No. 2 ‘** “ 1.20 90 Asphalt Paint.........gal 70 87 
COTTON GOODS: HEMP: Midway, ship....Ib 8% 13 Roofing Asphalt.......ton 47.00 52.50 

Brown sheet’gs, stand. ya) 12 13 ||HIDBS, Chicago Paving Asphalt........ “ 44.50 47,00 

Wide sheetings, 10-4.... 65 59 Packer, No. 1 F eattve. aeeue 16% 16 ||PAPER: News roll. .100 Ibs 4.00 6.50 

Blepoued sheeti ngs, t.. % 17% 20 Ma 4 Veena. ..... 2... @ 16 15 Book, S Ss. & Gore c ces 6.70 12% 

29 eo 2¢@ eeec°e pi 13% 17% Colorado eoeeeeereen eee i 15 13% Writing, tub-sized...... 3 t22 

Bro FT tities. "4 este I 10% 9% Cows, heavy native..... “;-— 14% 15 Boards, chip......... dee 35.00 50.00 

rove prints. e i} 12 Branded cows.......... 12 12 Boards, straw ° 35 00 seeee 

on drills, standard. . * 12% 14 Country No. 1 steers.... * 9 10 Sulphite, Dom. bl. 100 “Ibs 4.50 seeee 
ginghams....... “ 14% 20 No. 1 buff hides........ “i— 8 8 Old Paper No. } Mix. 100 Ibs 35 sree 
cloths, 38% “inch. 77,|| No. 1 extremes........ ‘ 10 9 || Wood pulp........... .ton| 80.00 soe 

SE 50.0046 bs 8%-9 ‘% || No. 1 Kip.. po ee 9 9 \IPEAS: Scotch, choice,100 Ibs 5.75 4.50 

Hose, belting duck..... ‘‘ 34 38 No. 1 calfskin. “ 10 7 ||IPLATINUM .......+.--.08 + 84.00 65.00 

DAIRY: __ || Chicago City Calfskins 16 15 ||/PROVISIONS, Chi 

Butter, creamery, extra. .lb— 41 a4 HOPS, Y. prime °21..1b 86 43 Beef, live.......- 00 Ibs + 7.50 7.75 

State dairy,com. to fair. ‘‘|— 28 30 ||JUTH, Spot.............Ib Ci. 9 Home, Wvti.<csscse 5 Me TRS 9.80 

Renoyated, firsts....... ‘* oe £3 LEATHER: Lard, N.Y. Mid. W. “* “ 9.30 13.35 

Cheese, w.m., fresh, sp “ 22% =i Hemlock, sole, No. 1...Iba 29 35 || Pork, mess...........-bbl/ 23.00 27.00 

W. m. under grades.... ‘* 15% 20 Union backs, t.r., 1.b.... ** 40 50 || Sheep, live........ 100 Ibs + 8.50 8.75 

Eggs nearby, fancy... .doz— 74 84 Scoured oak backs, No. 1 “ 50 60 Short ribs, sides I’se ‘* “ 7.50 10.75 

Fresh gathered firsts.... ‘“|— 45 3 Belting Butts, No.1, light‘ 60 90 Bacon, N.Y¥., 1408 down. ‘|+ 13% 16 

DRIED eRUITS: LUMBER: * Hams, N.Y., big. in tes. * 16% 18 

Apples, evap., choice... .1b + 18 9 Penn. Hemlock, b Tallow, N. Y, loose ‘ 6 6 

Apricots, choice. eeeeee — 23 26 price $neodanmeaet Tr M ft 86.00 50.00 RI CB: Dom. Fey 5 ee Ib 6% 8 

Citron ...... ceawas swam 35 49 Tonawanda W Pine Blue Rose, choice...... 4% 6 

Currants, cleaned...... To 17 arn, 1x4”, ‘* “* * 86.00 94.75 Foreign, Saigon No. 1.. * 3.40 3 

Lem ou pee awa anges. a 24 FAS /Qtd. Wh. Oak, RUBBER: Up-river, fine. .Ib 23 19 

Or SPP t= 17 a at eerie «« «) = 150.00 | 185.00 || Plan. Ist Latex cr..... ‘+ | 20% 16% 

Peac ce, "Cal. ‘standard.. ‘* 12% 16 FAS Pl. Wh. Oak, SALT: 280 Ib bbl. ieion tae 3.15 t..- 

Prunes, 'Cal., 40-50, at eo Geert Ler ery + 495,00 | 185.00 ||SALT FISH: 

r 13 14% FAS. Pl. Red Gum, Mackerel, Irish, -fall fat 
ins. Mal. betes Tb) 17% pt Oe. Baexes w « ] §=6125,00 | 120,00 Se eying Prana: bbl| 23.00 22.00 
a tand. loose mus. ‘* + 16% 24 FAS Poplar, 4/4”.. ** “ “| 130,00 | 150,00 Cod, Grand Banks..100 Ibs 9.00 2.50 
8 & CHEMICALS: FAS Ash, 4/4”.... ** ** * 100.00 | 155.00 |/sTLK: China, St. Fil 1st. .1b 8.75 6.50 
nilid, c. P. bbis. 29 28 Log R. Beech, 4/4” *“* ** “ . 60.00 || Japan, Fil., No.1, Shinshiu|-+ 7.80 6.40 
Ma Acetic. 8 oe 100 ib 2.50 2.75 FAS Birch, 4/4 SPICES: Mace.:......-- 33 30 
“Boracic erystals....... Ib 12% 15 a oO ee 46 40 150.00 160.00 Cloves, Zanzibar..... — 35% 25 
Carbolic , Sem i quacan **) 10 8% FAS Chestnut, 4/4" ss 66 46 130.00 135.00 Nutmegs, 105s-110s.... “ 17 16 
Citric, domestic...... “ 45 - 51 FAS Cypress, 4/4” Ginger, Cochin......... ver 12 18% 
Muriatic, a vo+2100 Ibs = 1.25 2.00 (old grades)..... ‘* ** “ 105.00 | 140.00 Pepper, Singapore, ‘black. sad oe 93% 9 
Nitric, 42’........+...1b+ 7 +8 No. 1 Com. Mahog., eS 14 17% 
Oxalic ne ee as 15 t18 CE ee  euaa 446 46 165.00 250.00 SUGAR: Cent. 96°. bey Ibs — 3.37 5.31 
Stearic, single pressed. .Ib | 9 che FAS H. Maple, 4/4” ** ** * 95.00 | 115,00 Fine gran., in bbls. “ ‘|— 4-90 7.90 
uric, 60’..... 100 Ibs'+ 60 85 x ~<a Spruce, TEA: staying fair. + Ib 19 14 
Famer 3 ceeeces Ib) + 32 40 Bae? | is eeiccsses oom 44.00 64.00 EES eeeeaene: 28 23 
He xy A - . 8. vp eal + 4,80 $5.00 No 4 Com. Y. Pine Janam, Wee ccccsecase Mh 28 18 

; ood, Pp. . 62 1.60 Boards, 1x4”. oa: 8 40.00 44.00 DE. ou wads veeeeasee on 50 75 
‘ h deust. y 4 $s. $+! 4 44 84 Long Leaf Yel. Pine Myeet, le .cccicccees * 18 14 

Alum, lump..... “Ib 3% t1% Timbers, 12x12” oo. ee 9.50 62.00 IN. 6 aint cr Re ee 37 87 

Ammonia sash’ ate dom. . a. 8 3 FAS Bassw’d, 4/4” a. e 90.00 125.00 TOBACCO, L’ ville ’21 om 

Arsenic, white........ eed be 6 #11%|| Douglas Fir Tim- Burley Red—Com., sht. .Ib 15 16 

Balsam, Copaiba, S. A.. “ 314 40 bers. 12512°..... ** *°* 54.00 60,60 Common .....ccccecce 18 20 
Fir, Canada.......... gal} 12.00 14.00 || Clear RedwoodBevel SGD 650s kcenweeeee 20 25 
Peru eeeereeereneeenenee Ib 1.40 1,60 Si ding, 1/2x5”. parthcacne tty 44.50 50.50 ] ine eeeeveeeeeeeeeeees ™ 30 55 

Beeswax, African, crude Ib 13% ne. No. Car. Pine Air Burley colory—Common. ‘‘ 25 2 

white, pure.. “ 33 : Dried Roofers, 6” ‘* ‘* “ 28.50 29.00 DIGGEOEE 24 oc castudeene as 28 30 

Bi-earb’te soda, Am.100 ‘Ibs 2.25 871%4||METALS: VEGETABLES: Cabbage bbl 3.00 1.25 

Bleaching powder, over Pig Iron: No. 2X, Ph. ton 21.34 34.79 ene? cc chakee ees bag 5.25 75 
|| aetna 100 Ibs 2.15 3.50 basic, valley furnace... “| 18,25 33.00 || Potatoes .......s.+e:: bbli+ 5.25 3.75 

Borax, crystal, in bbl... .Ib 5 7 Bessemer, Pittsburgh. ** 21.96 36.96 Turnips, rutabagas..... . 1.80 1.75 

Brimstone, crude dom. ‘ton 15.00 9.00 gray forge, Pittsburgh. ‘* 20.96 35.96 WOOL, Boston: 

Caiomel, American..... l 82 1.10 No. Se. Cine’i..... 93 21.50 42.50 aw 98 quot..... ++ lL Di+ 46.17 41.28 

Campher, foreign, ref’d. ‘* 90 +90 Billets, Bessemer, Pgh. ‘“* 9.00 43 50 Ohio & Pa, Fleeces: 

i le soap, pure white. ‘| 4 22 35 forging, Pittsburgh... 2.00 51.00 Delaine Unwashed...... “ 38 45 

Ca ter Ol] No. 1....... wa 11% #13 open-hearth, Phila... ‘* 83.74 49.24 Half-Blood Combing. . sce. VI 36 33 

Calistic soda 16%, - 100 . 3.80 3.75 Wire rods, Pittsburgh. “ 38.00 57.00 Half-Blood Clothing.... “ 28 25 

Chjorate potash........ 6 11 O-h rails, hy., at mill. ‘“ 40.00 45 00 a and Braid..... ‘ 18 13 

pi cgaxex " 38 40 Iron bars, ref., Phil. 1001bs 1.85 385 |\Mich. Y. Fleeces: 

Cotaine, Hydrochloride... 6.00 10.50 Iron bars, Chicago..** ‘ 1.60 3.50 Delaine Unwashed...... sd 36 44 

“— + Butter, bulk...... — 25 26 Steel bars, Pittsb. “* - 1.50 2.35 Half-Blood Unwashed... ‘}+ 33 32 

er Oil, Norway bbl —~ 18.00 40.40 Tank plates, Pittsb. “* 1.50 2.65 Quar-Blood Clothing.... “|+ 23 24 

= tartar, 99%...... Ib|__ 26 87 Beams, Pittsburgh. “ “ 1.50 2.45 |iWis., Mo. . B: 

Om salts...... 100 ibs'+ 2.75 3.00 Sheets, black, No, 28 * Se ee a ae eof 30 28 

i aldehyde eis @pwaid Ib 10% 19 Pittsburgh ...... o “ 3.00 4.35 Quarter-Blood ......... ‘1+ 28 23 

Glycerine, C. P., in bulk.1b|+ 16 t20 Wire Nails, Pittsb. “* “\-—- 2.50 325 |isouthern Fleeces: 

Gum:Arabic, firste...... 26 40 Barb Wire. galvan- | Ordinary Mediums..... i to 24 19 
Berzoin, Sumatra..... sy 29 30 ized, Pittsburgh.. ‘‘ ‘“\;-~ 3.15 4.10 Ky., a., ete.: Three- o 
Garmboge 9 aa ae a ak os 1.00 1.25 Galv. Sheets No 28, Pitts “ 4.00 5.70 eighths Rlood Unwashed ‘1+ 34 27 
Senegal, sorts......... °° 16 16 Coke, Conn'ville, oven. .ton o - Quar-Blood Unwashed... ‘i+ | 31 26 
Gnqeac, D C..... cece w 80 fecves Furnace, prompt ship. + 2.75 5.50 ‘Texas, Scoured Basis: 

T ragacanth, Aleppo ee 2.90 4.00 Foundry, prompt ship... ** 3.7% 6.50 Fine, 12 months....... ‘+ 80 75 

Ligofice Extract....... 7 26 68 Aluminum, pig (ton ape Ib 17 <i Fine, 8 months.......-. say 67 55 

NS CA 6'n' oa datieS ied 50 1.50 Antimony, ordinary. Ou ona Calif., Seoured paste: 

i has We ac ethan te “ 25 28 Copper, Blectrolytic ... “ 13% = 72 \| } tives LOE, Os 78 

M eT ea ‘l--- 5.25 44.35 Soeitet, Ni F.. cee oa ane 5.20 wre Southern ye eee ee ae 62 55 

M rybine Sulph., bulk... .oz 4.90 5.90 Bees es: Bae csewcecee 6) SS 4.70 on™ Oregon, Scoured Basis: 8 

Nitrate Silver, crystals. . “+ 44% 43%|| Tin, N. Y......+.-.-- od 32% 7.0 East. No. 1 Staple..... 7 86 7 

Nux| Vomica, powdered Ib 15 én Tinplate, Pittsb., 100-Ib box 4.75 ‘00 || Valley No. 1......--- ool 75 6 

Oll—+Anise ........... ‘+ 65 87%|| MOLASSES AND SYRUP: ‘Territory, Scoured Basis: 

DE MkAS whie > have op eobse “1 2.93 3.50 Biackstrap. ..cccsisccs gal 12 Fe oe Fine Staple Choice..... ‘* 88 80 
Hergamot ............ “i 550 6.00 et: i a ces ee 44 65 || Half-Blood Combing.... “ 77 65 
Oa spia, °ts. 80% tech, a 1.40 1.35 Syrup, sugar, medium “ 18 25 Fine Clothing.......... ad 68 po 

Ovium, jobbing lots. “| 5.50 7.75 ||NAVAL STORES: Pitch bbl 6.00 8.50 |\Pulled: Delaine......... “ 85 s 
Wicksilyer, 75-lb fask 52.00 dices Rosin, “Be cet teeeér ew Se 8.75 Fine Combing..... eoeee “ht 55 25 

Quinine, 100-02. tins... .oz 60 70 Tar, kiln burned...... ” 9.50 14.50 Coarse Combing........ ‘i+ 30 +4 

R¢ . 2h eae ib 19 33 atd ton Ve tan bebe s 2 15 California Finest. a ti 67 

Sal @mmoniac, lump.... ‘* 16 17 OILS: Cocoanut, SpotN.Y.1b; 9% 13%||,; WOOLEN GOODS 

Sal oda, Anierican. 100 Ibs 1.65 1.85 Crude, tks , fob., coast Ib) 7% 9 Stand. Clay Wor. ‘ 1s. yd 2.85 3.75 
aitpetre, crystals.. ‘* 8 eees China Wood, bbls, spot.Ib — 13% 9%|| Serge, 11-03........ . 2.42% 2.90 

Se parilla, Honduras. .Ib 5 75 Crude, bbls, f.o.b. coast Ib\__ 11% 10% , Serge, 16-0z.......... vet 83.37% 4.25 

acee ash, 58% light. vi Ibs, 1.80 11.80 Cod, domestic..... -gal 42 75 Fancy Cassimere, 12-02. ee 2.25 2.50 

Soflal benzoate... .. ckee 55 75 Newfoundland ........ + 45 80 36-in. all-worsted serge. “ 50 

Vifripl, blue...... asus «| 5.65 6 dite a cane napena x Ib 8% 13 pe ie. all-worsted Pan- 

DY UFFS.—Ann. Can. | 27 32 Cottemneet 2 ice ce vices ” 814 7.81 | SMR oo ccc cesewecs me 55 75 

Aniline, salt........... Ib + 25 28 lard, prime, city...... “eal R7 os Broadcioth, 54-in...... 5 2.50 4.00 

_Bi-chromate Potash, am. “| 11 C36 7. Oe leis ocx entks “ 72 87 36-in. cotton-warp serge. * 45 65 
+ Means advance from previous week. Advances 59 i Declines 31 
. 
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<a FINANCIAL SPECIAL NOTICES | SPECIAL NOTICES 
THE NECESSITY OF ¥ 
CREDIT INSURANCE UNDERWOOD | 


TYPEWRITER 


@[ Credit Insurance begins when your SPEED | 
Fire Insurance stops—when your mer- FIRST | ACCURACY M A SJ ie | * i 
chandise has left the protection of. your DURABILITY | 
four walls and is turned into accounts. | UNDERWOOD TYPEWRITER CO.,Inc. LOOSE LEAF SYSTEMS 
Underwood Building, New York City Many office problems may be 
q@ Our new Simplified protective Policy solved with the aid of Mann's 
ie clearly understandable. It insures Loose Leaf Forms. _They oon 
all outstanding accounts against abnor- be made to save time, labor 


mal losses. The terms are liberal—yet GRANITE STATE | en tad Gacoeee real 
the cost is moderate. FIRE INSURANCE COMPANY | 


P h N. H CONSULT US 
@_You can’t afford not to carry Credit ortsmouth, NN. Fi. 


President, John H. Bartlett | WILLIAM MANN COMPANY 


Insurance. Vice Pres., Joseph 0. Hobbs 
Write Us Secretary, John W. Emery Manufacturers of 


Asst. Secy., Orel A. Dexter 'f Pass Books, Check Books, Blank Books, te. — 


The American Credit-Indemnity (0 Cashier, Wallace D. Smith | PHILADELPHIA—NEW YORK 4 
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of New York —_= ile % 
St. Louis All Principal Cities New York L. H. SHATTUCK, Bee J. SPAULDING & SONS CO., mC. q 


E. M. TREAT, President Manchester, N. H. | Tonawanda, N. Y.- 3 
ENGINEERS—CONTRACTORS | 4 
Construction of mills, business || 
SST. 119 INC. 190. blocks, schools, _ hospitals, Manufacturers of 


CRUIKSHANK COMPANY || recs etc, Ensineering re” | a Fibre and Fibre Products | 
Real Estate | a 


141 BROADWAY, NEW YORK CITY | oa Send for our tree booklet 


“WHAT THE BUSINESS MAN SH | 
DIRBCTORS: aticnie ian ee KNOW ABOUT FIRE INSURANCE” 
Warren Oruikshank Robert L. Gerry 4 : of great practical value in determi 
William L. DeBost R. Horace Gallatin DOVER, N. H. | what your property is wort 


much insurance you should carry--and 
William H. Porter Russell V. Cruikshank Manufacturers of and in adjusting loss. 


SURE ee Dealers in Woodwork- THE LLOYD-THOMAS co. 
ing Machinery of 1128 Wilson Ave., Chicago 
Barrow, Wade, Guthrie & Co. Every Description 75 Pulton St., New York City 


PUBLIC ACCOUNTANTS Write us fully regarding your needs 
Broad Exchange Building, 25 Broad Street 


New York 


PSet aee United Box & Lumber Company SO-4TBARCLAY ST TO 40 42 PARK PL: 
CHICAGO—Monadnock - Bidg. Rochester, N. H UPTOWN BRANCH 207:217 WEST 25°: ST (NEW Y 
PHILADEPHIA—Finance Bldg. » I. . 


Ss = : $i Manufacturers of DESIGNING -* ENGRAWIWG J 
AN FRANCISCO—Exposition Bldg. ee ; 
BOSTON—Scullay Bidg. Eastern White Pine . ELECTROTYRING ~~ A 
UTICA—The Clarendon Bidg. a = eS ee SOE eee ‘ig 
ock Corner Boxes—Box ooks WOOD 3 
LONDON, ENGLAND, 18 St. Swithin’s Lane, || Sawdust 


Bag Wood Bundled Edgings EMBOSSING & LEATHER GRAINING 
C.; Cable “Adorjest”’ PLATES ANPROLLS @ 
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Correspondence solicited 














WILLIAM H. CHAMPLIN 
Rochester, N. H. 


Manufacturer of 
Box Shook, Locked Cever Boxes, Bottle 
ee — pm made with Linderman 
olesale Lumber and Eastern 
_ White Pine a Speciaity. = 









































MARSEILLES 


Broadway at 103d St. 


(Subway Express Station at Door) 





SERVICE 


ADDRESSING—Done 
MAILING—Accomplished 
LISTS—Compiled 
LETTERS—Reprodue+d 
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Near Riverside Drive 
Central Park, Theatres 
and Shopping Sections 
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Single room and bath $3 and 
$4 per day. 


Double room and bath $5 per day. 
Handsome suites of 2 and 3 reoms 
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, j Dinner De Luxe $1.35 served 
ACCURACY GUARANTEED Yj in Blue Room and Grill. 


7. 


| i; Exceptional Orchestra. 
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BELKNAP SYSTEM 
32-46 W. 23rd ST. NEW YORK 
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